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X-RAYING THE STEEL TRUST. 
DemOcratic Congress Prepares for an Investigation of 
All Its Dark Closets. 

If the Democratic politicians, who are now nearly 
in full control of the Government’s legislative machin- 
ery, can have their way, the extra session of Con- 
gress, which convenes on Monday, April 3, is likely to 
provide the country with a Pandora’s box of sensa- 
tions. 

One of the first measures they will attempt to 
force through the House of Representatives will be 
for the appointment of a committee to investigate the 
Steel Trust. 

These politicians think they will find hidden in the 
Steel Trust’s musty closets revelations sufficiently 
startling to make it certain that the effect on the pub- 
lic mind will result in the election in 1912 of a Demo- 
cratic President. 

What these politicians wish to show is that the 
Trust’s capitalization in bonds and stocks does not 
represent real values; that it is a vast combination 
of corporations controlled by one corporation with 
an iron heel on free and unrestrained competition ; 
that it is a gigantic speculative machine conspiring in 
conjunction with its officers and directors to make 
large profits for them at the expense of the stock- 
holders and the public, and, finally, that it is such a 


money ogre it will even go to extreme lengths to ap- 
pease its insatiable greed as to bring about panics in 
the bond and stock and money markets, if this should 
be necessary for its own purposes. 

If a resolution for the appointment of a commit- 
tee empowered to go upon such an exploration expe- 
dition through the mysterious mazes of the Steel 
Trust passes the lower House, the effect on senti- 
ment among security holders and especially its 70,- 
ooo odd shareholders will be as startling as that which 
the throwing of a bomb into their midst would pro- 
duce. 

That Judge Gary, the head of the Trust, is appre- 
hensive and extremely concerned about it is apparent 
from his statement made this week in Washington, 
when he said that if the agitation were begun trade 
would be paralyzed, as it is a question, national in 
scope, affecting every builder, and indeed every citizen. 

But the Democratic Congress have 
stripped themselves for this investigation which they 
propose to prosecute with a vengeance. They have 
always claimed the Steel Trust was the recipient of 
special favors from the Republican administration, 
even in the days when corporation baiting was in 


members of 


high favor and point for their proof to the Tennes- 
see Coal & Iron deal, consummated at the height of 
the 1907 panic with the consent of President Roose- 
velt. 

If they have their way, the effect may prove as dis- 
astrous and paralyzing as that which followed Judge 
Landis’s fine of $29,000,000 against the Standard Oil 
Co. 





PREPARED FOR THE WORST. 
Wall Street Not to be Surprised in Trust Cases as in the 
Rate Decision Against the Railroads. 

Weeks before the rate decision was handed down 
by the Interstate Commerce Commission, Wall Street 
affected that the would 
win, or, at least, that they would obtain in part what 
they had asked for. The most of the 
opinions which so mysteriously gained currency in 


to be satisfied railroads 


authors of 


the Street even declared on the day before the de- 
cision came that it was already known exactly what 
advances the railroads would be permitted to make, 
and these advances were specifically named in the 
stories circulated by the newsmongers, or, rather, 
fakemongers. 

Everyone now knows how false these forecasts 
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were, and the shock to the stock market was therefore 
distinct and great. It was intended to be. Had a fa- 
vorable decision been rendered the stock market would 
probably have sold off, anyhow, as good news already 
discounted. Stocks had risen from 5 to 10 points, and 
the people who had sold to the public or professionals 
were eager to get their stocks back. 

The situation is different now. The stocks are in 
“strong hands,” and a little activity on the upward 
side of values only began this week after a prolonged 
and vexatious period of dullness. Therefore, it is 
desirable to have the trust cases appear as already lost 
by the big interests. If the public and speculators can 
be induced to think in this wise they will be prepared 
for an adverse and drastic verdict, and the “strong 
hands” will not have to exercise much support to the 
market, and the easier will it be to induce the public 
to forget that the trusts have lost. In the event of 
their winning, the market can be boosted so much 
easier. It depends altogether on the state of mind 
when the event occurs. If what everybody expects 
does transpire, then few people will be more than cas- 
ually interested. They will say, “I told you so,” and 
go on their way and possibly buy stocks, as the people 
higher up wish them to do. 

Preparing the lay mind for the future is a delicate 
and very often difficult task, but Wall Street is and 
has been found fully equal to the job when the emer- 
gency calls. 


BIG BOOM AFTER SUPREME COURT SPEAKS? 
The Chances For and Against Such an Outcome—The 
Present Compared with Earlier Years. 

Wall Street is just now hinting at the likelihood of 
a big boom in stocks and investment securities of all 
sorts after the Supreme Court shall have spoken in 
the test suits now before it, and decisions in which 
are expected to be handed down next Monday. The 
wish is doubtless father to the thought, but since 
some reasonable arguments are advanced in favor of 
such a development, it may be well to examine the evi- 
dence submitted. 

The argument is that the market has had a longer 
period of rest and recuperation than ever before. Some 
observers declare that the rest has been going on for 
over fifteen months, and that the few spurts last year 
were mere diversions which meant nothing. It is 
urged that the evidence of the general ease and sold- 
out condition of the market is to be found in the enor- 
mous cash balances in the banks, and these balances 
are compared to an army of idle labor seeking work 
and eager for it, but denied the privilege. There is a 
universal ease in money also, with discounts abroad 
quite as low as our own. People have, without ques- 
tion, put a sudden check on their expenditures, and 
the economizing process is manifest in every depart- 
ment in life. Even the most powerful trusts have 
not been able to resist the downward tendencies in 
prices, and a more natural basis in prices is fast ap- 
proaching. 

Such abundant supplies of capital as we enjoyed 
in the period just preceding the Spanish-American 
war and after that event are not to be expected again; 
but, on the other hand, capital supplies cannot be 
counted as scarce when we see foreign capital being 


enlisted in American enterprises on a 4% per cent. 
basis, and in the case of some of our much-criticised 
railroads on a 4% per cent. basis. This may seem 
dear, compared with the 3 per cent. and 3.25 per cent. 
basis on which capital was enlisted in the nineties, but 
it must be remembered that then the country was ex- 
periencing something of a cheap-money craze. There 
had been great distrust and conservatism for some 
years, due to the threats of the accession of Bryanism 
and the Free Silver Party to power, and after that 
danger was passed it was found that the Nation had 
been saving at a prodigious rate for the expected rainy 
day. An inrush into the investment field followed, 
resulting in an oversupply of capital. We believe 
there is no such oversupply now, but there is by no 
means a dearth of it. Some observers say the accu- 
mulation is as great as in the post-Bryan era. Capital 
there is, but the trouble is it is timid. The constant 
agitation against accumulated wealth, the political and 
tariff controversies, exposures of High Finance opera- 
tions and much unsoundness and rottenness, have 
hitherto served to instill a spirit of caution which 
has led finally to the dull era we have been passing 
through. The question is whether we are at the end 
of these exposes, whether the people are weary of 
them, tired of financial scandal and believe that the 
powers that be have been sufficiently chastened to as- 
sure a “square deal” in the future. Whether this is 
the public attitude or not, it is the belief in high circles 
that there is ground for thinking that capital is 
willing to forget the past and venture in with the big 
financiers. The latter, believing the germs of a big 
expansion are ready to burst forth, are going to exer- 
cise their highest endeavors to start a new movement 
which will expand in time to eclipse all previous rec 

ords. The big people have everything to gain and 
little to lose by their efforts. It remains to be seen 
whether the response will be sufficiently adequate to 
make the effort worth while. Both doubts and hopes 
are entertained as to the result. 


THE DECADENT STOCK EXCHANGE. 
Strong Hands Are Needed if It Ever Expects to Win 
Back Public Patronage. 

The policy now governing the New York Stock 
Exchange is similar to the stern rule applied to the 
Roman Empire in its era of decadence by the trium 
virate made up of Marc Antony, Octavius and Lep! 
dus. 

Simply stated, their policy was “all for us and 
nothing for anyone else.” Any criticism was rudely 
rebuffed; any reforms suggested meant sedition, and 
any persons daring enough to propose plans to im 
prove conditions was stamped at once as an interloper, 
to be got rid of speedily. 

The present Board of Governors of the New Yor! 
Stock Exchange has not, throughout its term of office 
taken a single step towards winning back public pa- 
tronage or confidence to the Exchange. The public 
has been very shy for more than two years, and what 
little is left of it is allowed to depart also through the 
front door, solely because of the inertia and callow- 
ness displayed by the Governors. 

In almost every large organization, whether of a 
public or a private character, there is a constant in- 
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terchange of views for the purpose of suggesting and 
making constant improvements. Only on the Stock 
Exchange is this common-sense policy wholly absent. 
Members do not dare open their mouths, for fear 
their Czsarean Board of Governors may consider 
their actions les majeste and visit condign punishment. 

Are the conditions we have described allowed to 
continue because the ruling powers do not wish to 
disturb the business of the big manipulators, men like 
Moore, Reid, Field, Baruch and others? It seems so. 

The continuation of this do-nothing policy will in- 
evitably lead to a revolt. A rebellion cannot be avoided. 
A young generation of members is growing up that 
appreciates that the Stock Exchange is not a private 
club, which can be used by big gamblers and crafty 
makers of artificial security prices, but a public insti- 
tution, serving the investing public of a powerful and 
rich country as a free and honest market place. 

This rising generation realizes that their prosperity 
does not depend wholly upon commissions, but upon 
the continued patronage of the public. They are grow- 
ing restive as they see the large business, which was 
once the business of their Exchange, going to the 
outside market, and for no other reason than that the 
buyers of securities feel they will receive better treat- 
ment there. 

But as long as the Stock Exchange has a self- 
perpetuating Board of Governors, hope of any sound 
reforms may as well be abandoned. It must begin 
with a complete change; only then can it be expected 
to reach further. 


THE ABSOLUTISM OF WEALTH. 
What Are Little Things Like the Laws and Supreme 
Courts When Concentrated Power Speaks? 

The New York “Sun,” in an article on the trust 
cases, written on the eve of the handing down of the 
decisions in the two trusts now before the Supreme 
Court of the United States, says: 


There is one common sense judgment that is beginning to 
make its way about this matter, and that is this: The pres- 
ent economic development of our country and the lines 
generally followed up to the present time in the growth and 
formation of our corporate organizations have been normal and 
healthy, of the same general nature as those followed in all 
other civilized lands in modern time, and they have been 
evoked by the needs of modern business. As such they have 
come to stay. Their stability is superior to that of all laws 
that may be passed by legislatures or to constructions of 
statutes that may be handed down by judges. If it should bé 
held that under the Sherman law nine-tenths of the corpora- 
tions in the country now engaged in interstate commerce are 
technically illegal, it is the Sherman law that will have to be 
amended and not the corporations nor the properties owned by 
them that will have to be destroyed. 


This is pretty radical, not to say violent, language, 
coming from such a source and at such a time, and 
we cannot refrain from inquiring whether it repre- 
sents the real feelings of those higher up who are in 
control of the great industrial and transportation ma- 
chinery of the country, or whether it is the mere indi- 
vidual opinion of a strong partisan of concentrated 
corporate wealth and power. 

Much there has been in high finance and operation 
and manipulation of corporations which we have been 
quick to denounce, but we cannot accept the view that 
our financial leaders would be so blind as to refuse 
to accept the dictum of the Supreme Court, no matter 
how radical or sweeping its nature. On this occasion 
we must dissent from the “Sun” writer’s opinion, and 


declare that it is our belief that whatever may come 
from the highest legal power in our land, the decision 
will be accepted in good faith and obeyed, even 
though it subject the great corporations to loss and 
hamper their operations and stilt their growth. Their 
only remedy, in such an event, would be an appeal to 
the fair sense of the country to change the law, and 
if the law were not changed, the corporations would 
then have to make the most of it. Anything short of 
this is anarchy. 


SCHEDULE “K” AS THE BOGEY MAN. 
President of American Woolen Co. Claims Tampering 
With It Will Close All Mills. 

The statement emanating from President Wood, of 
the American Woolen Co., who is now in California 
planning to erect a big mill on the Pacific coast, that 
if the extra session of Congress tampers with Sche- 
dule “K” relating to the import duties on wool, the 
woolen industry is likely to be so paralyzed in this 
country as to force the closing of all the mills. 

Congress will not listen seriously to such wailings, 
which are inspired more by the interest of the pocket- 
book than from any particular interest in the public’s 
welfare. 

Congress has a duty to perform, and this duty con- 
cerns itself entirely with the best interests of the pub- 
lic, and not that of the few. It is not the business of 
Congress to keep up the wall of high duties behind 
which the American Woolen Co. may earn big profits 
on a vast amount of watered capital. 

If the American Woolen Co. can dig into its work- 
ing capital for nearly $3,000,000 to relieve a syndicate 
of its 95,000 shares of common stock, it can stand 
quite as easily a reduction in import duties on wool, in 
order that the masses may be enabled to buy their 
woolen goods more reasonably. 

Smoke will continue as before to belch forth from 
the tall stacks of the different mills of the company, 


even after Schedule “K” is tampered with. 


MORE GOOD TERMINAL BONDS. 

The Financial World in a recent issue called atten- 
tion to attractive railway terminal bonds in three South- 
ern cities which are likely to develop a very largely ex- 
tended trade when the Panama Canal opens. The bonds 
described in this article are quite as attractive and more- 
over they have a very good market combined with an 
attractive yield. One feature about railroad terminals 
is that they are ever growing and consequently the 
equity back of the bonds is constantly enhancing in 
value. In the case of the First Mortgage 6s of the North- 
ern Pacific Terminal Co., of Oregon, for instance, the 
company owns extensive terminals and realty at and 
near Portland, the chief city of Oregon, which is bound 
to develop marvellously with the expansion of the trade 
with the Orient, Alaska and the Pacific Coast cities. The 
stock of the company is owned by the Northern Pacific, 
Oregon Railway & Navigation Company and the Oregon 
& California Railroad, which companies guarantee a 
rental sufficient to cover interest and sinking fund pro- 
visions for the bonds. The total issue outstanding is 
$3,443,000, which is a first lien on the entire property. 
This bond sells around 115, at which it nets 4% per cent. 

The first mortgage 314 per cent. bonds of the Boston 
Terminal Company is a bond in which there is a great 
deal of New England capital invested and which these 
holders hold as a very high grade security. The com- 
pany owns the Boston terminal passenger station and the 
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interest is guaranteed jointly by the New Haven, Boston 
& Providence and the Old Colony Railroad. The sta- 
tion and station property which is used by the above- 
named roads covers about 35 acres. The bonds out- 
standing total $14,000,000 and are a first lien on the en- 
tire land and building. The bonds sell around 89, at 
which they net 4.20 per cent. 

The first mortgage 4s of the Kansas City Terminal, 
which have 50 years to run, are a mortgage on one of 
the largest union passenger terminals in the world. The 
company succeeded the Kansas City Belt Railway in 
1910 and owns the new Union Station and extensive ter- 
minals at Kansas City. The bonds are a direct lien on 
the entire property subject to $2,500,000 Kansas City 
Belt Line first 6s, for which an equal amount of the 4s 
are reserved. The bonds are jointly guaranteed by the 
Atchison, Alton, Burlington, St. Paul, Rock Island, Mis- 
souri, Kansas & Texas, Missouri Pacific, the Frisco road, 
Union Pacific and the Wabash. There are outstanding 
$12,500,000 bonds. If one or more of the proprietory 
companies defaults in its share of the bond charges the 
remaining companies have to make up the deficit and 
the defaulting road is excluded from the use of the ter- 
minal. These bonds are selling on about a 45% per cent. 
basis. 

The Financial World will, in a subsequent issue, pub- 
lish some interesting facts regarding railroad bridge 
bonds. 


DANGER OF CANADIAN INFLATION, 
Boom in Trade and Stocks, With a Vast Loan Account, 
the Signals. 


American shipments of gold made to Canada this week 
shift attention to the financial situation of our neighbor 
to the north. It is well known, of course, that there has 
been an extraordinary degree of prosperity and develop- 
ment in Canada in the last half dozen years and the 
expansion of trade and opening up of the country, par- 
ticularly the great grain provinces in the West, have been 
so extraordinarily rapid that thousands upon thousands 
of Americans have joined in the rush. Throughout the 
whole period of advance not a word Of doubt or pes- 
simism has been expressed, and hence it is well to ex- 
amine the real situation as it appears at present to see 
whether all is as sound as it is supposed to be. 

The February reports of the chartered banks of Can- 
ada supply some of the needed data. During that month 
bank loans expanded by $6,750,000 to a new high level 
of $689,234,781. This for a nation of 7,000,000 people 
is a pretty big figure. The bank note total also went to 
a new high level of $79,927,000, being an advance of 
$2,800,000 on the month, but deposits fell $170,000. A 
great deal of French capital has come into the Domf!nion 
in recent months and a $10,000,000 bank, known as the 
International Bank of Canada, will probably be char- 
tered soon. The capital for it is coming from France 
and the agent of the bank in Canada, M. Forget, a large 
dealer in securities, says there are hundreds of millions 
more of French money awaiting investment in the Dom- 
inion, 

But even while we learn of these good things, there 
comes the report of the failure of the Farmers’ Bank of 
Toronto, which, though not important in the total log es, 
was widespread in the injury done locally and has arouved 
a very bitter feeling. Parliament, as a result, is now 
considering the adoption of some methods of stricter 
examination and control of banks, and M. Forget, the 
new bunking figure, is being attacked because of his 
alleged connections with speculative securities on the 
exchanges. There is also a renewal of the agitation 
against domination over the law-making power by the 
Canadian Pacific and other roads, whose freight tariffs 
are alleged to be excessive. 

All these facts are learned in advices from Montreal 
and Toronto, and we would add two more elements to 
the situation which may be heard from before very long 
if a cog should slip in the financial and industrial ma- 


chinery. We refer to the extraordinary land speculation 
in the Canadian Northwest, which is absorbing millions, 
and the inordinate activities of a highly speculative junta 
with affiliations in Toronto and New York, where there 
has been started what is intended shall turn into a fren- 
zied speculation in Porcupine mining stocks, all to the 
enrichment of a conscienceless set of promoters whose 
stock in trade is the flotation of paper propositions for 
deluded dupes. 

The New York Curb is now being flooded with trash 
of this sort. A crash in this department is sure to come 
sooner or later if the operations are continued. More 
than 100,000 shares of these stocks changed hands on 
the New York Curb at one market session this week, and 
out of eleven or twelve traded in only one is listed on 
the Curb. The new Curb organization seems to have 
forgotten its mission and allows the activities of the 
brokers to go on unrestrained or unrebuked. 

Our words of caution with respect to the situation in 
Canada are not inspired through motives of pique be- 
cause so much French capital has been enlisted in Can- 
adian enterprises and so little in our own, but facts are 
facts and there is to be seen in the present rush in the 
Dominion elements of danger somewhat similar to those 
which showed themselves in the Winter of 1906-7, just 
before our own financial crisis was precipitated. If the 
banks and the people should both slow down the pace 
somewhat it would be better for all concerned in this 
comparatively new and virile country which has opened 
up so rapidly. 


THE LATEST NATIONAL BANK REPORT. 


The 7,216 National banks of the country have made 
their reports to the Comptroller of the Currency, show- 
ing their condition as of March 7, and on the whole the 
report is considered by the Comptroller’s office as favor- 
able. All the banks are holding $94,604,495 more than 
the law requires in their reserves and show gains of 
$155,000,000 in loans and discounts, $71,000,000 gain in 
cash and $191,000,000 gain in deposits over the report 
of January 7. One is at a loss to tell what has occasioned 
the expansion in loans in the face of decreasing trade 
totals the country over, and loans and discounts are now 
$125,000,000 in excess of the totals of a year ago. The 
eastern institutions have been buying securities appar- 
ently, as the item, ‘‘bonds and other securities held’’ in- 
creased more than $60,000,000 since January. Oppo- 
nents of our National banking system will declare the 
report shows a very inflated state with the National 
banks, but the situation has been, as is represented in 
this report, prevalent so long that little attention will 
be paid to their warnings. When trade is dull it is diffi- 
cult to get up a scare and the evidence of dangerous infla- 
tion is not very strong or convincing as yet. 
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Northern Pacific-Great Northern 
C., B. & Q. Joint 4s 


Dated July 1, 1901 Due July 1, 1921 
Listed on the New York Stock Exchange 


These bonds are secured by the deposit of prac- 
tically the entire capital stock of the Chicago, 
Burlington & Quincy Railroad, and are the joint 
obligation of the Northern Pacific Railway and the 
Great Northern Railway. The Chicago, Burling- 
ton & Quincy Railroad owns and operates over 
9,000 miles of road, earning a large surplus over 
its 8 per cent. dividends. The combined surplus 
over fixed charges of the Great Northern and 
Northern Pacific during the fiscal year 1910 was 
reported as over $40,000,000, or more than four 
times the interest on these bonds. These bonds 
are optional at 105 and accrued interest. 


Price 96 and Interest, netting about 4.50% 
HARRIS, FORBES & CO 


N. W. Harris & Co., New York 
Pine Street, Corner William NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

In the month just closed railroads and other corpora- 
tions sold about $135,000,000 bonds and arranged to sell 
about $50,000,000 more here and abroad. Municipal and 
state tenders of bonds were fairly large also. The full 
total compares with $165,000,000 in February. The sales 
have not been absorbed as readily as they were in Jan- 
uary and February and it is this halt in the market which 
has made some dealers complain that a temporary glut 
in some lines has been reached. The indications are, 
however, that buying would have proceeded much more 
heavily during the month had not the Supreme Court 
decisions been hanging over investors. Many bonds are 
engaged for with the proviso that they will be taken in 
case no disturbance follows the decisions. 

Inasmuch as the majority opinion among dealers is 
that the decisions will be matters of past history in 48 
hours and all but forgotten, the sales of bonds is quite 
likely to be very heavy following the action of the 
Supreme Court, whatever the purport of the dictum. The 
Street is regarding the Supreme Court matter as a vexa- 
tious hold-up which is not really justified by conditions. 
But sentimental considerations have their place in mar- 
ket calculations as well as actualities and they must be 
recognized as real factors. 

The demand for short term notes is still good, but not 
as brisk as a week ago. Some of the long maturities in 
the railway list have again moved jnto the active list and 
dealers are recommending securities of the best known 
roads, some of which are now on a 4.40 to 4.50 per cent 
basis. 

A curious feature about the bond trade is that, al- 
though it is dull here, there is a steady and fair demand 
for our bonds abroad. Foreigners are taking power 
bonds, traction securities and, it must be confessed, some 
bond issues which are looked upon here with more or 
less reserve. The foreign buying in March is estimated 
to have totalled $35,000,000. The American public is 
quite discriminating for two reasons. First, it is aware 
that a good many doubtful propositions have been com- 
ing on the market, while there is no dearth of first rate 
securities to choose from. The bond buyer is also better 
informed than formerly and he looks closely into the 
merits of every offering. 





THE POSTAL BANK RESULTS DISAPPOINTING. 

Up to the present writing, it must be confessed that 
the results obtained under the operations of the new 
Postal Savings Bank law have been disappointing. From 
the 48 or more postal savings departments opened in 
postoffices in as many cities and towns throughout the 
country, less than $134,000 in deposits has been the re- 
sult of all the work and planning by Congress and the 
Government to bring forth the hoards of idle money. It 
has been estimated, and probably the estimate is correct, 
that fully $100,000,000 is kept in old stockings, tin cans 
and other receptacles by foreigners who distrust the 
banks, and it was believed that these people who have 
faith in the Government would bring out this money 
from its hiding places and put it in the savings deposi- 
tories of the Post Office Department. Just what has 
thus far caused the lack of interest in the postal savings 
plan is not clear to Government officials and bankers 
who have been watching the workings of the new law, 
but it is believed that the low rate of interest paid by 
the Government, in these times when so much more is 
being obtained for the use of money than in former 
years, is not sufficiently attractive to the foreigners to 
tempt them to change their present means of caring for 
their money. The law was drawn carefully and safe- 
guards the interest of the depositor in every way, and 
hence the fault cannot lie in the law itself. Some bank- 
ers who say that the law will ultimately prove a big 
success declare that time and further test of the statute 
will prove their contention. If this should not prove to 
be the case, the Government might have to raise the rate 
of interest to 3 per cent. 
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udicious Investment 


Write for our Pamphlet No. 475, ‘‘Judici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get acopy before 
you make your next investment. 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. 
Members New York Stock Exchange 


Albany, N. Y. 
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STATISTICS SHOW 


steady increases in the percentage of Public Utility 
Securities held by Institutions and other careful buyers. 
The companies issuing same are recognized as among the 
more stable of the country’s industries. The time to 
purchase such issues is before the growing estimation of 
their true value results in further advances in price. 
Having specialized in these securities for years we are 
in touch with their various markets. Orders may be 
wired at our expense, and inquiries will receive prompt 


attention. 
Lamarche & Coady 


25 Broad Street, New York 





Telephone 3669 Broad 


—_— 
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Approved Investments 


Missouri, Kansas and Eastern Ist 5's - - - 1942 
Rochester, Syracuse and Eastern Ist 5°s - - 1945 
Syracuse, Lake Shore and Northern Ist 5's - 1947 
Western Maryland Ry. Ist 5's - - = = 1952 
Eastern Steel Co. Ist 5's orcew sso « i 
Erie R. R. Co. 3 year Notes 6's - - - - 1914 
Peoria Ry. Ist and Ref. 5’s - - - - - 1926 
J. H. Fertig 
20 BROAD STREET NEW YORK 











—|| 
Peoria & Eastern Ist Cons. 4s 
A. & O. April Ist, 1940 TO YIELD 4%46% 


Pouch & Co 


Members of N. Y. Stock Exchange 


40 WALL STREET - - NEW YORK 
———*. 
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Southern Pacific System 
Texas and New Orleans Railroad 


DALLAS DIVISION 


First Mortgage 4% Gold Bonds 


Dated August Ist, 1900 Due August Ist, 1930 
Interest payable February Ist and August Ist, in New York City 


Union Trust Company, N.Y. 


TRUSTEE 
Secured by absolute first mortgage at the rate of $18,894 per 
mile on ap essential part of the Southern Pacific System. 


Price 9134 and Interest, to Yield 4.65% 


ALFRED MESTRE & CO. 
BANKERS 
Members New York Stock Exchange 


37 Wall Street NEW YORK 
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PUBLIC UTILITIES 


AMERICAN TELEPHONE & TELEGRAPH'S YEAR. 

The annual pamphlet report of the American Tele- 
phone & Telegraph Co. for the year ended December 31, 
1910, is so favorable and comprehensive as to give joy 
to all stockholders in this company and to all those per- 
sons who desire a greater amount of publicity in corpora- 
tion affairs. The report covers 68 pages and contains a 
quantity of excellent reading matter and many tables of 
statistics possible of comprehension by even those stock- 
holders who have never made a study of corporation 
reports. The report is respectfully referred to the man- 
agements of those corporations who are in the habit of 
putting out such meagre pamphlet reports as to make 
them practically worthless. The American Telephone & 
Telegraph report, because of its extent and excellence, is 
bound to make many friends and new stockholders for 
the company. 

The report shows the same gratifying growth in earn- 
ings as has characterized the company’s progress since 
its organization. The earnings for the $263,335,600 out- 
standing capital stock were equal to 10.2 per cent., a 
against an amount equal to 9.01 per cent. earned on the 
$256,475,300 outstanding capital stock the previous year. 
These figures show the practical certainty of the contin- 
uance of the present dividend of 8 per cent per annum, 
which rate has been in effect since 1907. It seems prob- 
able that stockholders of the company are to receive a 
greater return on their investment, not through an in- 
crease in the dividend rate, but through the right to 
subscribe to additional stock. In the report it is stated 
that it will be necessary to do some financing toward 
the close of the year and that more stock will be issued 
to stockholders should conditions remain as they are now. 
The company has an authorized capital stock of $500,- 
000,000 which will permit of an additional $236,664,400 
being offered to stockholders at any time the manage- 
ment thinks proper. 





INTERBOROUGH’S EARNINGS. 

The monthly reports of the Interborough Rapid Tran- 
sit Co., which operates New York’s subway and elevated 
lines and the majority of whose stock is owned by the 
Interborough-Metropolitan Co., continues to show a 
smaller amount for dividends than for the corresponding 
periods of last year. The decrease in surplus available 
for dividends for the eight months ended February 28 
amounted to $527,835, equal to a trifle over 14 per cent. 
The decrease in the surplus earnings is primarily attrib- 
uted to the cost occasioned by the lengthening of the 
subway station platforms. In any event, the poor show- 
ing of earnings has put to rest for the time being at least 
the rumors of the resumption of dividends on Inter.- 
Met.’s preferred stock. This in turn has put a damper 
on the speculative activity in the Inter.-Met. issues, the 
prices for which have lagged behind the rest of the mar- 
ket. Every month that passes means less value for Inter- 
borough-Metropolitan common stock, inasmuch as the 
Interborough-Metropolitan preferred dividend is cumu- 
lative and must all be met before any dividend can be 
paid on the Inter.-Met, common. 


TWIN CITY DIVIDEND PROSPECTS. 

There seems to be a divided opinion among some of 
the large interests in the Twin City Rapid Transit Co. 
as to the advisability of increasing the dividend rate on 
the common stock. It will be recalled that the dividend 
was increased in the latter part of 1909 from 5 per cent. 
to 6 per cent., which latter rate is still in effect. For the 
year ended December 31, 1910, the company earned an 
amount equal to 10.88 per cent. for its common stock 
before the deduction of $736,000 for renewals. If it is 
desired to charge these renewals against earnings an 
increase in the cémmon rate would seem to be not ex- 
pedient until business has increased materially. The 
system is one of the best of its kind in the United States 
and it is only a question of time when its earnings will 
be sufficient to warrant an increase in the rate. 





Public Utility Bonds 
Yielding 598% 


For many years we have distributed to 
investors, after careful investigation, sound 
mortgage issues of well established Public 
Utility Corporations. It is our experience 
that for the average investor bonds of this 
character afford a most satisfactory form of 
investment. 

At the present time we are recommending 
as particularly attractive a sound market- 
able issue yielding about 538%. 

Details on Request 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 


Special Oircular on request 


Bertron, Griscom & Jenks 

















40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solieft 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. a 
Write to-day for particulars. Ask for Special Circular No. 8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicage, Ill. 





Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


Established 1864 








WE OFFER 


Tax Exempt Bonds 


Several Cities in 1 New Youd: State 
To Pay 4% to 4.10% 


Further Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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TROWBRIDGE & NIVER IRRIGATION BONDS. 
(Tenth Article.) 


Bondholders May Derive Comfort From Knowing the 
Big Lost River Co. Even Owes Money to Its Cook 
and Hackman. 


LOUIS GUENTHER. 


The preliminary report of the Chicago Bondholders’ 
protective committee for the Big Lost River Irrigation 
Co. is at hand and indicates what The Financial World 
all along has said about this exploitation—that the con- 
dition of the company is a grewsome one. 

The land described by Trowbridge & Niver as worth 
from $125 to $250 an acre and, which with the two 
townsites constitute the only available assets for the 
payment of the bonded debt, is estimated by this commit- 
tee to be worth, without water, not more than a few 
dollars an acre. With water these lands may be worth 
$2,000,000, provided all the contract payments for water 
rights are completed. 

According to the committee’s statement of assets and 
liabilities, the Big Lost River Irrigation Co., after Trow- 
bridge & Niver Co. finished with it, really had as much 
as $12.16 cash left. This, added to the bills and 
accounts receivable, from what source is unknown, 
brings the visible resources to the munificent sum of 
$2,451.87. 

This is a drop in the bucket compared with the miscel- 
laneous accounts payable amounting to $117,594.41 and 
includes wages to day laborers, even the Japanese cook, 
the hackman’s fare and for oats for the horses. 

No one seems to have got what was due, not even 
the small creditors. All are in the same boat. The 
total liabilities not including the bonded debt, reach 
$1,050,412.86. 

All this is mot so interesting, however, as is the in- 
formation revealed in this report that Trowbridge & 
Niver sold $1,358,000 bonds. Out of this it is claimed 
the contractors were paid $688,111.48. Other claimed 
(note the adjective) disbursements, including commis- 
sions and discounts on bonds, bring the payments to date 
to $1,000,000. Therefore, there remains still $358,- 
500 to be accounted for, and of this $168,000 is still 
due from Trowbridge & Niver on bonds they sold and 
which they are unable to pay. Granting this, then, 
what has become of the other $198,500 for which no 
accounting is made in the committee’s report? 

Accepting as a fact the payments of $1,000,000 to 
the company by Trowbridge & Niver, which is by no 
means positive, there still must be paid somehow or 
other $1,250,412.86 to different creditors among whom 
are the contractors with a claim of $525,616.15, and 
the land sales agents for $218,470, as commissions. 

All this will have to be paid besides the $500,000 
that it is estimated will further have to be raised to 
complete the dam and reservoir system. Altogether 
this amounts to $1,754,412.86. What this means these 
cold figures tell; the raising once more of not only a 
new dollar for every old dollar the unfortunate bond- 
holders now have in the enterprise, but nearly $400,- 
000 more besides. 

It must have been a very loose management which 
would permit a bond house to owe $168,000 after al- 
lowing the bond house a discount on its bonds variously 
estimated to be between 25 to 40 per cent. on their 
par value. 

The Committee frankly states it has $806,500 of 
the bonds deposited with it, but there is still $552,000 
in bonds outstanding. This does not surprise us in the 
least. The ruins of this air castle appear so irrepar- 
able as to discourage the bondholders from depositing 
their bonds when they realize the great uncertainty 
that the proposition will work out satisfactorily but that 
it is a certainty that they cannot avoid paying an 
assessment to reimburse the committee for its labor. 

The Committee’s own figures bear out in every par- 
ticular The Financial World’s charge that this whole 
affair was not one of sound financing or honest repre- 
sentation, but a vicious campaign to foist upon trusting 








Crocker- Wheeler Co. 


7% Cumulative Preferred Stock 


The unsold portion of $510,000 having 
been subscribed to at 102 as of April Ist, 
1911, we announce closing of subscription. 

We have issued a comprehensive circular 
which we will send to those sufficiently 
interested to request it. 


FULLER & CO. 
40 WALL STREET NEW YORK 











Telephone: 3155 Rector Cable: “Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 


We mantain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Railroad Supply Companies. pees 

If interested write for our quotation sheet ““W 


WANTED—Conrection with Eastern 

broker to place first mortgage 
loans on improved farms in Georgia, the best in 
the South, to net investors 6% to 7% interest. 


SESSIONS LOAN & TRUST CO. 
MARIETTA, GA. 


LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 








Consult Our Inquiry Department 
Relative to any Security 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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BUY 


TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make thie field 
a profitable one for investors. Experienced in- 
| vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 








E. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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investors, many of whom are now ruined, not a bond, 
but a gold brick by the grossest sort of deception. 

For many years there has not been a case so shatter- 
ing in its effect upon the confidence of bond buyers as 
are the different exploitations of Trowbridge & Niver, 
all of which have, one by one, toppled into bankruptcy. 

I am more confirmed than ever that this whole mat- 
ter is as much an affair for investigation as it is for 
reorganizing. The rotten financial condition as revealed 
is the best evidence of this. 


A REQUEST TO OUR READERS. 

The Financial World is desirous of obtaining the 
opinion of its readers as to the value to them of the 
page table of earnings and dividends which we have pub- 
lished fortnightly since the first of the year, and there- 
fore we ask the question: To what extent are you inter- 
ested and what help does it afford you? The table for 
the railroad corporations appears in this issue, on page 
16. If you have found the table of interest and of ser- 
vice, we would appreciate a line to that effect, together 
with any suggestion or comment. 


NOW THE LA CROSSE WATER CO. TUMBLES OVER. 

To the already large number of bondholders unfor- 
tunate enough to be stung by the Trowbridge & Niver Co. 
is now added the small army of holders of the bonds of 
the La Crosse Water Co., which this week found itself 
unable to pay the interest due on March 1 on its out- 
standing bonds. 

The La Crosse Water Co. was regarded as the strong- 
est and best flotation of this firm but it has proven 
no more substantial than the weakest link in their chain 
of watered propositions. 

The proposition looked very good on the lithograph, 
showing the many towns the company was to serve with 
power. It was to supply all the towns in Wisconsin 
lying below La Crosse, St. Paul and Minneapolis. 

Investors hold all the $3,000,000 five and five and a 
half per cent. bonds. In addition the company had a 
capital of $5,000,000, consisting of $1,500,000 preferred 
and $3,500,000 common stock. 

The president of the company ascribes the cause of 
the present embarrassment to the unprecedented drought 
prevailing throughout the year. At least it cannot 
be said that there was any lack of water in the bonded 
debt or the capital. Here there was a great overflow. 
This at least must be conceded. 


SELECTED BONDS 


Railway Bonds and Notes Yielding from 4.05 to 4.70 Per 
Cent. 








Delaware & Hudson Ist & ref. 4s (tax exempt N. Y.) 1943.4.05% 
Boston & Albany impt. 4s, 1933......... .+ «4.05% 
Lincoln Park & Charlotte (Buff., Roch. & Pittsburg), gold 
Casi chew caskak .cabacs .Anidke anubidess aaaein $.15% 
Cincinnati, Lebanon & Northern gold 1st consol Ds, 1942..4.15% 
C., C. & St. L. (St. L. Division), Lake Shore & Mich South., 
Ist collateral trust 4s, 1990.. ‘ 4.25% 
Atlantic Coast Line Ist consol. 4s, '1952..... . 4.30% 
N. Y. Central Lines equip. trust 4%s, 1916- 18. ns citi casbaei 4.35% 


¢ 


Hereford Ry. Ist 4s, 1930 (guaranteed by Maine Central) .4.25% 
Peoria & Eastern (C., C., C. & St. L.) consol 4s, 1940.4.40% 
N. Y., Brooklyn & Manhattan Beach (Long Island-Penn.) 


£38 SR er a ere 4.40% 
Chesapeake & Ohio general 4%s, 1992............. 4.45% 
Givens, eee, Oe A. Te GR, GR Bi on ec oc cece cssescccce 4.48% 
Utica & Mohawk Valley Ry. 4%s, 1941.............cceee 4.63% 
Baltimore & Ohio 4%s, Jan. 1, 1918...... .... errr, 
Missouri, Kansas & Texas gold Ist 5s, 1942............ 4.65% 
Ame Asber well Tat Go, WG.cccsc cscccs cesace inesinn sae 
Interborough Rapid Transit Ist 5s, 1952................. 4.78% 
St. Louis & San Francisco 4%s, Feb., 1912................ 4.90% 


Spokane International (Canadian Pac.) gold Ist 5s, 1955..4.73% 
Rock Island equip. trust 4%s, series “‘C,” 1913-14........4.75% 


Penn. & Mahoning Valley Ry. Ist & ref. 5s. 1922......... 4.75% 
Macon City & Fort Dodge (Chic. Gt. Wt.) Ist gold 4s, 

EERE IES ARE Ree PT NR Ee PT 4. 887% 
Youngstown & O. River R R Ist 5s, 1935 NE PER, 5.125% 
Idaho & Washington Northern Ry. Ist 5s, 1982..... ... 5.15% 
Joplin & Pittsburg Ry a Mn ciecns seneed nice. eee 5.25% 
Ghicago & Alton Oe, Mar. 15, 1918... 2... cccccocccccccccs 95.40% 
ee ne WOE Mk TD cn cins. cacs ceenda ecntbecnen 5.40% 
Chic., Rock Island & Pac. coll. 4s, 2002... ......... .....5. ». 0% 
Indianapolis i Sree Ee E.G, Bes cwesnsccereneas 5.00% 


Be Geew) eet. Ge, Bee G, WI... ccc ccc ccccccccsccecs 5.80% 


6 Members New York Stock Exchange 


111 BROADWAY, NEW YORK . 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGoMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 
133-135 SOUTH FOURTH ST. 


PHILADELPHIA 
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Cumulative Preferred Stock 


of the 


Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed charges for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock. 


PRICE, PAR. 


Geo. A. Fernald & Co., 67 Mitk st, Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 


First Mortgage 4s of 1924 
WATER, LIGHT & GAS CO. 

Consolidated and Refunding _.. . 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 

First and Refunding , 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 
which will be sent upon request 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 


Established 1886 
NEW YORK CINCINNATI 


Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal, Public Utility, Industrial and Power Bonds 
or Notes Yielding from 4.12 to 6.10 Per Cent. 


American Cigar notes, guaranteed, series ‘“‘B’’ 4s, Mar, 


DE bsthipne: becatye pidaelel take etad Kevawea aeaetes 4.12% 
We COE, FE. G5 Ds Dee ein vbscetceis Keewscresics 4.25% 
Los Angeles, Cal, aqueduct 4%s, serial 1917-46....  ....4.30% 
I, Bi HE Se eaias. Sakae) G60 Rd wemans weds es 4.40% 
San Fran. School and Municipal Impts 5s, 1921-54...... 4.40% 
Te I TA ocr sin oS id ew 00h 6 9 54K 000d 0098 4.40% 
General Electric Co. deb. 3%s, 1942....... cc cccccsececes £.50% 
EE, “WH, SUE, DRG, Tiling ccc cece se ceneevvcces 4.56% 
Wetemnens, W... Va. Gib, Te mek 6cvecccccrsicccccccccens 1.50% 
0G OR or esate edie’ Sew ae Asses 1.60% 
A, SR Tiss 4tce -6Ssbane) Sreredgar 60000008 4.65% 
Nassau Light & Power Co. Ist 5s, 1927................ 1.85% 
Elmira Water, Light & Railroad Co Ist 5s, 1949.......... 4.85% 
Galveston, Tex., grade raising 5s, 1949....... ...... ... .5.00% 
Solorado Springs, Elec. Co., Ist 5s, 1919..................5.00% 
Pacific Tel. & Tel. Ist and col. 5s (Bankers’ T Co. certifi- 

CA: Ss b:06508 sos teed Shtendasan. tdenen sane 
Cal. Gas & Electric Corporation unifying & ref 5s, 1957.5.20% 
Ontario Power Co. Ist 5s, 1943....... ...... dS, w8i8 a 
Citizens’ Gas & Fuel Co., Terra Haute, Ind., Ist & ref. 

are sinain ahaiae Pbk ae anne ck Ges in ee 
Atoka, Okla., 6s, 1934...... nila lsat canbiadi-eak 3 Sa 
American Dock & Trust Co. 1st gold 5s, errr 
Elmira Water, Light & Railroad Co. Ist consol. 5s, 1936 

a" S&S 3 eee eee 5 coe oo sth 
Lockport Light, Heat & Power Co. Ist ref. 5s, 79388 one « DBO 
eee, Ge, Ss. Dds cd o4cekd o0dnba 60080: .- 0.40% 
Leavenworth Light, Heat & Power Ist 5s, 1923.........5.40% 
International Steam Pump Ist 5s, 1929...................0.60% 
Kansas City Railway & Light 5s, May 15, 1913..........5.75% 
Standard Gas & Electric Co. convertible sinking fund 6s, 

NAS icon. “aNnccdena witha eadbns. suacaaeeete imekin dh. aaa ak .D.8I% 
Denver Gas & Electric gold note 6s, Apr. 1, ee 
Panhandle Lumber Co. Ist serial gold 6s, 1912-21. . 0.95% 
Federal Light & Traction 6s, Feb. 15, 1913.............. 6. 10% 





THE INFLUX OF REAL ESTATE BONDS. 

Although The Financial World has at different times 
called the attention of investors to the care which must 
be exercised in the purchase of real estate bonds, the 
warning cannot be repeated too often, because of the 
influx of this class of securities into the investment 
market. 

When properly issued, such bonds are a very desirable 
security. What they lack in marketability they make up 
in the increased income they yield. But the greatest 
danger confronting investors lies in creating the bond 
issues against property frequently over-inflated. 

As some of these bonds are only debentures or notes 
of issuing companies, there must very largely enter into 
the consideration of the investor the degree of conser- 
vatism of the management, the length of time the cor- 
poration has been operating and the character of prop- 
erty it is handling. 

Unless the investor is convinced that the real estate 
company is favorably situated in these respects he is 
likely to find out sooner or later that the supposedly 
substantial equities behind the bonds are fictitious. In- 
stead of holding an investment security, it will be discov- 
ered that the security is a highly speculative proposition. 

The greater the return promised the more should the 
investor investigate what there is behind the offering. 


$50,000,000 GOVERNMENT BOND SALE COMING, 

An issue of $50,000,000 worth of new Panama Canal 
3 per cent. bonds is now expected to be offered to the 
public by Secretary MacVeagh, of the Treasury depart- 
ment, about the last of April. The bonds will be issued 
and draw interest from June 1. National bank officials 
confess themselves puzzled by the apparent public in- 
difference over the prospective issue. Usually when a 
big loan of this kind is known to be coming the National 
banks are flooded with inquiries, but aside from a let- 
ter or two inquiring in a casual way when the bonds 
are likely to be issued and what price they are expected 
to bring, there has been no interest in this Panama 
issue. It is not improbable that the big syndicates 
among National banks will be the successful bidders for 
a large part of the bonds, unless the temper of the 
public shall change considerably before the sale is 
announced. 





A Well Secured Investment 
NETTING ALMOST 6% 


First mortgage bonds in $500 and $1,000 de- 
nominations secured by assets of over five times 
the amount of the issue. The Company’s net 
earnings show a large margin over both prin- 
cipal and interest requirements. The stockhold- 
ers have an actual cash investment behind the 
bonds of over $3,000,000, or more than two and a 
half times the total bond issue of $1,200,000. The 
mortgage provides for ample sinking fund re- 
quirements. During the month of February, the 
first month after these bonds were issued, the 
sinking fund amounted to practically three times 


the monthly requirement for serial installments 
of the principal. The management of the Com- 
pany is thoroughly experienced and successful. 
The bonds mature in equal semi-annual install- 
ments from six months to ten years, and the 
already large margin of security will rapidiy 
increase. 
Full particulars in Circular No. 725K 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 














Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





AM a: Specialist in the best dividend paying New 
England Manufacturing Stocks to net from 6% to 7%. 

No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 


Connecticut Mutual Building HARTFORD, CONN. 











MAY WE SHOW YOU 


the Guaranteed Bonds of a Public Service Company which 
net earnings could fall 75% and still pay bond interest ? 


COGGESHALL & HICKS 


* BANKERS 


115 BROADWAY NEW YORK 








6% First Mortgage Public Utility Bond 


To Yield Nearly 6% 


Property securing this closed first mortgage 
cost about twice total bond issue. 
Net Earnings over four times interest 

charges. 

Franchises Perpetual, except that they 
revert to city upon certain conditions 
which include redemption of these 
bonds by the city at 105. 

Sinking Fund provides for retirement of 
entire issue by maturity. 

Price and Special Circular W on Request 


Spitzer, Rorick & Co 


Successors to Spitzer & Co 
(Established 1871) 
New York City 








5 Nassau Street 
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MIXED RAILROAD RETURNS. 


The Indications Are That the Big Systems Are Curtail- 
ing Expenses Drastically Or Trying To Do So. 


A batch of railway earnings for February and others 
for the third week in March which came to hand this 
week indicate a rather confusing cross-current of gains 
and losses. Some of the big roads are trying hard to 
cut expenses, but find it difficult to do so. Thus, while 
the Atchison for February shows a gain in gross of $140,- 
000 and a net betterment of $54,000, and the B. & O. 
and Southern roads both show similar gains for that 
month, the Union Pacific and Southern Pacific suffered 
decreases in gross of $415,479 and $494,380, while the 
net falling off for both roads was $704,171 and $422,925 
respectively. The Pacific roads made the worst showing 
of any of the Western systems and the Northern Pacific 
had a decrease in revenue of $562,222 and a net loss of 
$46,589. 

While no general tendency is indicated we believe the 
trend from now on will be toward betterment. The 
mixed character of the returns merely shows that some 
wideawake executives were the first to see the trade re- 
action and consequently were the first to use the prun- 
ing knife. The trade setback in the West, reported some 
weeks ago by President Lovett on his return from a 
trip through the West, is evidently now on in full swing 
and the Union Pacific on the day the February earnings 
were made public announced a heavy curtailment in 
working forces on the line from Omaha west to meet 
the lessened income. The Northern Pacific and Great 
Northern have for some time been stripped for a lean 
year, the drought having forced curtailments and much 
pruning having been done last year after the crop 
troubles developed in that section. Thus we have only 
two roads in the far west which have not yet succeeded 
in grasping the situation, or rather the returns by these 
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Industrial Securities 
Exceptionally Attractive 


The marvelous development of the electrical industries— 
street cars, power, electric light—has developed a compara- 
tively new and attractive field for Bond Investment. The 
rates of return are very satisfactory and the security—a 
public necessity—all that could be wished. 

We are specialists in Bond Investments, large and small. 
Our facilities for investigating securities are unsurpassed. 
Connections throughout the country combined with an 
independent expert force enables us to pass judg- 
ment that has never erred upon such points as Legality, 
Physical, Engineering, Moral and Financial points. And 
when we have passed upon all of these and pronounced a 
security desirable, you need have no hesitancy about in- 
vesting. 

Write or call today and let us tell you about the invest- 
ment opportunities now open to you. 

Our New Circular will tell you how simple and safe it is to buy bonds 
from us by mail, 


D. Arthur Bowman & Company 


615 Third National Bank Building, ST. LOUIS, MO. 











two roads up to March 1 do not show it. The prob- 
abilities are that the March returns will tell a much 
different story. 

We can see no evidence in these reports indicating 
that as yet the stockholders need fear any reductions in 
dividends. The people of the west are taking the reaction 
philosophically and are in no way disturbed. The crop 
season has started well and in all probability we will get 
through the year very comfortably unless there shall 
develop something unfavorably which is not now fore- 
seen. 
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THE OPEN MARKET 


LAWYERS SELL STOCKS PAID AS FEES. 


Dealers in outside securities have until recently been 
somewhat mystified at the continual offering of consider- 
able lots of General Motors common stock in the open 
market from a group of well known lawyers. The 
holders seemed anxious to sell and didn’t haggle about 
the price. The result of the weight of this stock has 
been to break the price of the common down to near the 
old low level in the fore part of the year. The explana- 
tion of the liquidating movement now given is that the 
sellers are included among the legal counsel for the big 
motor company and that the stock they have been sell- 
ing is stock given them as fees in lieu of cash. These 
lawyers are presumably acquainted with the inner work- 
ings of the auto trade and had to do with last Winter’s 
financing of the General Motors company when that com- 
pany sold $15,000,000 notes to a banking syndicate. 

Reports from the automobile trade are to the effect 
that while retail dealers and agencies huve been stocked 
up pretty heavily, the public are not buying with the 
same freedom that characterized the trade last year. In 
other words, a period of caution has been entered upon. 
The files of The Financial World for 1910 will be found 
to contain several forecasts pointing to the present 
situation in the auto trade. 





EDGE OFF MISSISSIPPI POWER SECURITIES. 


The report current in Wall street is that the $15,000,- 
000 bonds of the Mississippi River Power Co., have been 
placed, but the market for them does not indicate any 
scarcity of bonds to fill contracts. The syndicate offer- 
ing was at 87% for the bonds, which however, were 
to be obtained in the street this week at 8614, which 
included a bonus of two shares of common stock. This 
common stock when the bonds were first issued, was 
sold for about 35. From that figure it has gradually 
fallen and this week it was below 29, with 25, bid for it 
and little doing. Figuring the common stock with a 
market of 30, this brings the value of the bonds down 
to about 81 without the stock bonus. A 5 per cent. 
bond selling at 81 means a return of nearly 6% per 
cent. 


PACIFIC GAS-WESTERN POWER WAR. 

The aftermath of the split between the Pacific Gas 
and Western Power Company over the inability of the 
two interests to get together is a very unsettled market 
for the shares of both companies. The latest gossip is 
that the Hawley interests in the Western Power Com- 
pany have captured a large San Francisco gas company 
and intend to cut rates in the Pacific Gas territory. 
Pacific Gas turned weak and sold below 60 but quickly 
recovered, while the common stock of the Western 
Power is up near 37 as against a low record price of 
30 a few weeks ago. The preferred, heretofore quite 
weak, and as low as 55, is again above 60. It is be- 
lieved by those acquainted with the real situation that 
after the display of some bad temper the two sides will 
get together and agree on a merger. 


BUSH TERMINAL STRONG. 

The common shares of the Bush Terminal Company, 
which has such an extensive warehouse system on the 
Brooklyn water front, is now well above par, though 
paying but 4 per cent. The rise is believed to be based 
on expectations that the City of New York will take 
over the Bush system at no distant day and that the 
stockholders will obtain a good round price in the dis- 
tribution. An interview with the City’s Dock Commis- 
sioner, Calvin Tomkins, is interpreted to foreshadow 
such action. 


Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 
BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK. BOSTON 
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AND ALL GOOD PUBLIC UTILITY SECURITIES 
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e offer for sale, and highly recommend 


$1,500,000 Dodge Manufacturing Co., Mishawaka, Indiana 


Seven per cent (7%) Cumulative Preferred Stock, Divi- 
dends paid quarterly, and Non-Taxable in Indiana. Price, 
par and accrued dividend. Will sell one share ($100) to 


block of $10,000 and up. Stock is rapidly selling. Ask for 
descriptive circular. 
W. M. RICHARDS 
; Stocks and Bonds 
336 American Central Life Building 
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Members New York Stock Exchange 
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Market in } International Nickel Securities 
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First Mortgage Farm Loans, on improved, 

6 irrigated lands in the Greeley, Colorado district, will 
prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


BONDS to net 5!% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


GEORGIA FIRST 
MORTGAGE LOANS 
25 years’ experience without loss of a $. Write for illustrated book, and 
list of applications, 


SESSIONS LOAN & TRUST CO., Marietta, Ga. 
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WE offer the Preferred Stock of an Industrial Corporation to NET 7% % 
Company has never failed to earn and pay its full 6% dividend 
since organization in 1898. SURPLUS over $1,700,000. Plant value 
alone exceeds all outstanding stock and bond issues. 
Price and particulars on application. 


WALSTON H. BROWN & BROS. 
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t=" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which tbey 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belief that as long ag it clings to 
this ideal it cun count upon the support of the investment public. 





MEXICO’S PROPOSED REFORMS. 


Offer of a Plan to Distribute Small Land Holdings 
Among the Pecple a Good One. 

The new Mexican Minister of Foreign Affairs has out- 
lined to the press of the United States a wise and broad 
plan for the relief of the landless and poor class of 
Mexico, who are being largely enlisted in the present 
insurrection against the Mexican government. This 
remedy is the more important, since it is stated to be 
the programme of the Diaz government, and will be 
carried out promptly, if accepted. In brief, the scheme 
contemplates the purchase by the Government of many 
of the great haciendas or large estates and ranches and 
breaking them up into small parcels, distributing them 
among the poor farmers, mostly tenants, who now pay 
high rents or are unable to till any spot save in the 
service of the big ranch owners and at a miserable wage. 

The plan is not one of benevolence or charity, since 
the small holder will have to pay for the land, but in 
small and easy payments. Moreover, it is said to be a 
part of the Diaz plan to appropriate $40,000,000 surplus 
in the National Treasury to irrigation purposes, which 
would bring into use vast tracts of now worthless land. 
Little difficulty is expected in carrying out the plans, as 
many of the owners of the idle lands are foreigners who 








To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 
company operating in ten rapidly growing 
communities. The security for these notes 
represents an actual cash investment equal to 
165% of the total issue. 





Ask for our Circular B-915 


Guaranty Trust Company 
of New York 
28 Nassau Street 


| Fifth Avenue Branch London Office 
Sth Avenue and 43d Street 33 Lombard Street, E. C. 
Capital and Surplus $23,000,000 Deposits $133,000,000 











will readily surrender them in accordance with the 
scheme outlined. 

Unless there is some trickery back of this programme 
of the Mexican Government, it would seem to contain the 
solution of the problems raised by this revolution. The 
rebels early declared that the land-grabbing policy of a 
few insiders in the Diaz Government was the original 
cause of the uprising and now that this remedy is put 
forward it should have serious consideration from the 
rebel leaders. The cause of many revolutions all over 
the world can be traced to bad land laws. We have had 
our troubles over the Friar lands in the Philippines, 
which have been adjusted along lines of the Mexican re- 
form plan, and in Ireland the small tenant farmer is 
now numerous and prosperous in districts where for- 
merly rack-renting and destitution went hand in hand. 
Small land purchases by the Government for the former 
tenants brought about the reform. The new Cabinet of 
Mexico has started well and it remains to be seen 
whether the rebel leaders are real patriots or mere plot- 
ters to get the “‘ins’’ out so they may get into and loot 
the public crib. 
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FREEMAN HAS ANOTHER MINE. 
Seizes on the Porcupine Excitement to Try the Old Game. 


With Porcupine, the new Canadian mining camp, oc- 
cupying public attention at the present moment, to the 
exclusion of all other mining camps, it was to be expected 
that Albert Freeman, the always busy promoter, would 
not let slip the opportunity to do something here also 
for the common good of the investing public. 

So it is that we now find Mr. Freeman launching a 
Porcupine mining proposition. Fearing possibly that 
before his company could be chartered the public’s en- 
thusiasm for the new camp might die down, he does not 
wait for the final incorporation papers, but has started 
out to corral the capital at once, promising that the 
certificates will follow. 

The McIntyre-Porcupine Mines, Ltd., is the name of 
his company. There is no modesty in the make-up of the 
capital or the prices which are to be asked for the shares. 
The capital is $1,000,000, the par value of the shares 
$5, which is also the price asked for the privilege to 
join in developing a number of claims on which, accord- 
ing to Mr. Freeman’s own statement, only $1,500 so far 
has been spent for development purposes. 

Freeman’s connection with the proposition should dis- 
courage any person from going into it. One after an- 
other of his propositions has proven a lemon, though 
not to him, as he has thrived on all of them, 

The United Mining Co., which Freeman promoted, was 
a fake of the worst type, now that it is laid side by side 
with the statements he made for it when he was active 
in promoting the sale of the stock. The company is in 
bankruptcy and charges of fraud have been openly made 
against Freeman and other directors of the company. 

It was not so long ago that Freeman, through his Con- 
tinental Syndicate, made an attempt to promote a Bra- 
zilian diamond mining company. He used up tons of 
ink and paper for circular matter, but now nothing is 
heard about this scheme. 

More recently he joined hands with the misguided 
Julian Hawthorne in gathering in the sheckels for their 
fanciful silver and iron mining proposition in Canada, 
going over to England to tap the pockets of our cred- 
ulous English cousins. 

Mr. Freeman’s statement in connection with his Por- 
cupine scheme, that none of us want to own beautifully 
engraved certificates, would have a touch of humor for 
the shareholders in the United Mining Co. were they not 
reminded by their own certificates that that is just what 
they are holding now and that this affable gentleman 
is responsible for their having them. 

If the Porcupine proposition follows in the footsteps 
of all the other Freeman schemes, there will be others 
who will count themselves as the possessors of beauti- 
fully engraved certificates. In fact, they will own an art 
gallery of steel engravings. 


MARCONI WIRELESS ANNUAL REPORT. 

The annual report issued by the Marconi Wireless 
Telegraph Co. for the year ended January 31, 1911, 
clearly indicates that little progress towards dividends 
can be expected while fierce and undue competition con- 
tinues on this side of the Atlantic. If the Marconi Wire- 
less business, in face of the fierce cutting in prices, can 
only show that it is about self-supporting, it may well be 
imagined what the United Wireless losses must be, be- 
cause of its much larger capital and more expensive man- 
agement. After allowing for the usual depreciation of 
10 per cent. on station and experimental work, the Mar- 
coni company ended the year with a deficit of $1,720.90. 
Stations were erected during the past year on the Atlantic 
coast south of New York and a clear chain now extends 
from Maine to Florida. Many coastwise vessels have been 
added to the fleet, equipped with the company’s system. 
In time these new stations should add materially to the 
company’s revenues. Eventually the senseless competi- 
tion at an unprofitable price will cease. It cannot always 
go on. But it is apparent that the suggestion to reduce 
the company’s capital was only what was to be expected. 
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never been a single day’s delay in the payment 
of either principal or interest of any bond which 
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A Good Investment 


to investigate is the six per cent. Realty Bond of 
the New York Central Realty Company issued in 
denominations of $1,000, $300 — | $100 


Write for our Financial Review. 
It offers a high grade of security, a liberal cash 
availability and an interest earning of 64%. 
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<4 Afford to Speculate— 
The man of moderate means must have safety first— 


At the same time he ought to have the most liberal 
rate of interest his money can conservatively earn— 


This Company offers 5 per cent. return for money 
entrusted to its care— 


It pays interest for every day it has the money— 
And allows withdrawals at any time without notice— 


This Company has been in business 16 years and 
in all that time there has never been a day’s delay 
in mailing checks for either interest or principal— 


Every dollar invested with us is amply secured by first 
mortgages on approved real estate deposited in trust in 
one of the Strongest Trust Companies in Baltimore. 


Nothing could be sounder—more liberal in interest 
return, more easily available when needed. 
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We Wish To Announce that all the stock of the Crocker-Wheeler Company 
has been sold and this announcement is published as a matter of record. 
We are, however, prepared to execute market orders in this stock. 


Unsold Porton ot $510 OOO 





CROCKER-WHEELER COMPANY 


Seven Per Cent. Cumulative Preferred Stock 


Tax Exempt in New York, New Jersey, Connecticut, Maine, New Hampshire and Vermont 
Farmers Loan and Trust Company, Registrars 


Dividends quarterly. Preferred as to assets and divi- 
dend over company’s $4,000,000 Common Stock, $1,700,- 
000 outstanding upon which dividends of 5% or over has 
been paid for over twenty years. COMPANY HAS NO 
MORTGAGE OR BONDED DEBT. 

The company was organized for and has always ad- 
hered to the manufacture of motors and dynamos of a 
superior quality. The name and trade-marke of the 
CROCKER-WHEELER COMPANY is of great value, but 
it is not capitalized. The real estate consists of about 
25 acres of land at Ampere, N. J., upon which about 30 
buildings have been erected, which constitute one of the 
model plants of the United States. 

After having carefully investigated this security we 
have no hesitation in recommending the same as a con- 
servative investment, and one which should command a 
higher price for the following reasons: 


1. The net quick assets are equal to nearly twice the 
preferred stock. 


2. The patents are carried at the nominal value of only 
$25,000, and the good will has not been capitalized. 


The majority of these shares having been sold, we offer the remaining amount. 


Price 102. Yielding about 6.90% as of Apnl 1, 1911 


Special circular on request 


SEESSELBERG & BANIGAN 


Telephone, 6525.6 Hanover 


35 WALL STREET 





3. For the year ending December 31, 1910, the net 
earnings were $278,144.11, which is equivalent to about 
34% on the preferred stock, with which to pay 7%. In 
other words, the preferred dividend is earned nearly 
eight times over. 

4. The company’s plant, including lands, buildings, 
tools, etc., less reserve for depreciation, amounts to 
$1,348,366.70, which is over 24% times the total par value 
of the preferred stock. 

5. Plant and equipment of the most modern type, 
skilled and experienced management, excellent trans- 
portation facilities and a steadily increasing demand for 
the output. 

6. The Common Stock was issued at par. $100 per 
share, and paid for in cash. 

7. The replacement value of the plant and merchandise 
is conservatively estimated at $2,350,000. 

8. The legality of the issue of preferred stock has been 
passed upon by Messrs. Noble, Jackson & Hubbard, of 
New York, and Edward M. Colie, Esq., of Newark, N. J. 

9. The property is insured for $2,200,000, which 
amounts to about four times this issue of preferred stock. 
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THE BEAR CAMPAIGN IN FARM PRODUCTS. 

Ever since last Fall a powerful bear party has been 
at work in efforts to undermine values of farm products. 
The Financial World told of the campaign when it was 
first begun and also told how a group of powerful banks 
were back of the operators who were attacking values. 
At that time we were heavily in debt to Europe and the 
danger then confronting us was that we would have to 
export large amounts of gold unless we could send com- 
modities in substitution. Canada and Russia and all 
other countries were then underselling us in the world’s 
grain markets, but our farmers would not let down the 
prices. For that reason something had to be done to con- 
vince the farmers that they had better let go. In fur- 
therance of the plans to bring on a selling movement an 
information bureau was started to disseminate all sorts 
of news about enormous yields abroad, the sudden econ- 
omies being inaugurated everywhere, the stacking up of 
supplies and shutting down of mills. At first the agri- 
cultural community failed to take heed, but the persist- 
ence of the bear party finally made a breach and corn 
and wheat have been rushing to market ever since at 
constantly falling values. 

This week May wheat fell to a new low record for the 
year. The total world’s shipments of breadstuffs in- 
creased 25 per cent. this week and receipts at Western 
and Eastern points have increased in like proportions. 
The farmers have been and are now liquidating heavily. 
Had they sold out when the campaign against them began 
last year they would have been from 15 to 20 cents a 
bushel richer for their grain supplies. As it is they are 
inclined to be a little cautious in making purchases of 
things they need on their farms and of food and cloth- 
ing. The banks which undertook to fill their own re- 
quirements in the matter of exchange by forcing the 
farmers to send their goods to market, had to take the 
risk of checking the volume of trade and it is a ques- 
tion whether they have won more than they have lost. 
However, the American consuming public is now able to 





buy flour and many other necessities cheaper than last 
year and hence there will be no protest from that quar- 
ter. We apprehend also that the farmers are not so 
badly off because 87 cents for wheat is by no means a 
low price considering the much higher prices farmers 
enjoyed for so many years previously. 


THE BROKER’S PROFIT IN $100 BONDS. 

The prevailing dulness in the stock market has re- 
newed the interest evoked some time ago when The 
Financial World called attention to the possibilities that 
await those who will undertake the marketing on a 
proper scale of bonds in denominations of $100. Here- 
tofore the objection of most brokers has been that there 
would not be sufficient profit in handling a $100 bond to 
make it worth while. The usual commission charged 
by a broker is $10 for selling a $1,000 bond, and if this 
rate of commission was asked in selling a $100 bond the 
broker would make only $1 on each sale. This, it is 
claimed, is not enough to pay clerk hire and the labor 
of making the transfer. This is true, but it is quite 
unlikely that every bond would have to be marketed in 
this way. The probable method will be for the dealer 
to deposit a large number of the bonds with a trust com- 
pany and have the trust company, with its superior facil- 
ities, distribute the bonds to those who buy them through 
the broker. Then, too, it is the experience of brokers 
handling $100 bonds that buyers more often take two, 
three or four, and sometimes a half dozen $100 bonds, 
than they do one bond. This makes their profit worth 
while striving for. 

The $100 bond is being very much discussed by New 
York brokers just now, because they realize that every- 
thing must be made to count in these days of competi- 
tion and small profits. One well known New York brok- 
erage house is working on the $100 bond proposition and 
may make a specialty of handling them if a system can 
be devised that can be shown to pay for the labor in- 
volved. 
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JOHN DERR’S EXCEEDING GENEROSITY. 


In a letter whieh looks like one privately written in 
the old fashioned style before typewriters became known, 
John Derr of 65 Broad St., of whom no one seems to 
know much, informs people through the mails, without 
first having an introduction to them, that he has positive 
advance information on a stock which will soon have a 
quick movement of from 15 to 20 points. 

He is willing to impart this information sub rosa to 
his correspondents if they will agree to buy anywhere 
from ten shares up, provided he is given 20 per cent. of 
the profits. 

John Derr is not original in this game. He is working 
an old scheme. If there is anything new about his prop- 
osition it is only in that he hag his long-hand letter 
mimeographed so as to give it the appearance of being 
a confidential communication to one person alone, where- 
as he is circulating the letters in considerable quantity, 
for the letter which came back to us is not the first we 
have received by any means, 

Only the most ignorant will be caught by Derr’s 
scheme. Anyone of intelligence will realize that if the 
gentleman possessed the positive information he lays 
claim to there would be too much profit in it for him to 
be peddling it to every Tom, Dick and Harry. 

What Derr wants to do is to gamble on other people's 
money without risk to himself. If he guesses right he 
is in 20 per cent. Or, he may be working one of those 
old schemes so well known in the financial district of 
taking up some cheap and inactive stock and loading it 
onto foolish speculators, having bought it earlier much 
cheaper. 

In writing to people, Derr says he has noticed their 
name and address in a broker’s office. Are we to be- 
lieve Mr. Derr is acting the part of a Peeping Tom? 
Brokers are not apt to have their clients’ correspondence 
lying carelessly around where any strangers or loungers 
can see it. 


REAL “MELON” FOR SOUTHERN PACIFIC. 

It is reported in banking quarters close to the South- 
ern Pacific Railroad that the Southern Pacific has about 
concluded arrangements for the sale of about $10,000,- 
000 of its petroleum oil land holdings in the California 
field. These holdings are represented by 220,000 shares 
of the 400,000 shares of stock in the Associated Oil Com- 
pany, which has some of the best producing wells in the 
Midway field. At the present market price of the stock 
the Southern Pacific’s holdings are worth $10,350,000. 
A “London Syndicate,” assisted by important New York 
interests, is reported to be the buyer, but in all prob- 
ability the Standard Oil Co. is not unassociated with the 
deal. If it goes through this will be a real ‘‘melon”’ for 
the Southern Pacific, inasmuch as the oil lands were 
granted to the railroad at a time when they were consid- 
ered as worthless desert lands and cost the railroad 
nothing. It would seem that the Government had a very 
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*| Earning Power 


: oe Demonstrated Results of 23 
Onds | Years’ Successful Operation 


"THE American Real Estate Company, in the 
further extension of its business of New 
York real estate ownership and operation, offers 
to investors its 6% Bonds. This Company has 
paid 6% for 23 years, returning to investors 
more than $6,500,000 in principal and interest 
and accumulating a surplus of nearly $2,000,000, 
Its Bonds have sold and matured at par, regard- 
less of financial panics, and in contrast with the 
marked decline of many other securities. 


In the past ten years the assessed valuation of 
New York City real estate has increased more 
than 160% and its population is growing at the 
rate of 185,000 a year. 


These figures mean constantly increasing 
demand for dwelling and business space, 
and the provision of that space is the busi- 
ness of this Company, in the continuance 
of which it offers its 6% obligations in 
these convenient forms: 


6% Coupon Bonds 6% Accumulative Bonds 


Forthose who wishto For those who wish to 
invest $100 or more. save $25 or more a year. 


Descriptive literature, illustrated annual statement, map of 
New York City showing location of properties, on request. 


American Yval (state (ompany 


CAPITAL AND SURPLUS - = « «© « $2,011,247.80 
FOUNDED 1888. ASSETS, $23,026,889.67 


527 Fifth Avenue, New York 





























poor claim against the Southern Pacific in bringing suit 
to regain the title to these lands, otherwise there would 
scarcely be found any interests willing to buy the prop- 
erty. It seems more or less unjust for the Government 
to seek to regain these lands just because it did not 
know at the time it gave them away that there was oil 
under the surface. Here is one case where the corpora- 
tion has the right on its side, as we see it. 








Dated September 1, 1910 Denominations $500 

The National Metal Seal Company manufactures the well- 
known “‘Chelco” Metal Swing Seals, which are now becoming 
universally used by the leading manufacturers of goods con- 
tained in cans, bottles, jars, etc., and is recognized as the 
only satisfactory closure on the market. 

These bonds are a closed issue, secured by the real estate, 
buildings, machinery, equipment and all the United S-ates 
patents covering the product manufactured. These vonds 
constitute a small issue which was sold by the company last 
year to provide funds for factory purposes. Since .he time 
of their sale by the company and this first offering to the 
public the net earnings have been enormously increased. 

It is estimated that the‘total net income this year on out- 








Callable at 105 on any Interest Date 


GAVET & PORTER 


We Own and Offer $50,000 


FIRST (CLOSED) MORTGAGE 6% SINKING FUND GOLD BONDS 
THE NATIONAL METAL SEAL COMPANY 


Due September 1, 1930 


standing contracts will be at least $60,000, entirely applicable 
to bond interest, sinking fund and to dividends. The pur- 
chase of this issue by us was based upon the security, earn- 
eal and our knowledge of the company and its 
affairs. 

We have representation on the board of directors, so that 
we have a voice in the management, where we can con- 
serve the interests of ourselves and our customers. 

Subject to prior sale we offer these bonds at par and inter- 
est, carrying a bonus of 10% in common stock of the Metal 
Seal Sales Company, an allied corporation and the selling 
agents for the National Metal Seal Company. 

Write today for full particulars. 


15 Congress Street, Boston 
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RAILROAD CORPORATIONS’ EARNINGS AND DIVIDENDS 


Record of Percentage Earnings for Dividends for the Last Fiscal Year and the Average Earnings for Five Years of Listed, 
Dividend-Paying Railroad Corporation Stocks for which Information for Five Years is Obtainable, Together with 
Dividend Rates and Current Prices and Yields. 








COMPILED BY EDWARD B. LEE 





NOTE—Always read explanatory matter at bottom of page 
(Stocks in each group are arranged according to the average percentage earnings for the last five fiscal years reported) 





(This table, revised to date, appears the first Saturday in each month.) 


GROUP I.—PREFERRED STOCKS. 














Average earnings Earnings for Current Time current Present Present 
a, i 1 five - last Socal dividend rate has price ‘ ae 2 
ear repo rate. been paid. about abou 
Basten & Malem, POE. (2). cccccccccccccccscs 31% 90.52% 6% 70 siaee er 87% 
Chicago & Northwestern, pfd. (2)........--seee0. e288 54.92% 8% 8 years 203 3.94% 
Minn., St. Paul & S. 8. M., pfd. (3)........... - 40.17% 46.77% 1% 8 years 154 4.50% 
Union Pacific, DM batbidddanbines Sheceoaneenee 38.36 45.71% 4% 11% years v4 4.26% 
St. Louis & San Francisce, Ist pfd...........+. 38. 22.47% 4% 13 years 64 6.25% 
BORER, B86 BIB. ccccccccccccccccccccccscceccce 32.75% 38.48%, 4% 8 years 90 4.44% 
New York, Chicago & St. Louis, Ist pfd......... 32.05% 34.06% 5% 11 years 106 4.72% 
Norfolk & Western, pfd..........cccccececceces 38.73% 4% 12 years 88 4.54% 
Colorado & Southern, Ist pfd...... oeeecteseeese 26.16% 34.72% 4% 5 years 15 5.33% 
Baltimore & = BEB cocccccccccccesocese ese. 24.88% 26.38% 4% 11 years 88 4.54% 
Chicago, St. & ae BEE. GE. coccce:s 22.81% 23.22% 1% 18 years 155 4.62% 
Colorado & PSM, BRE BOB. ccccccccecccccccs 22.16% 30.72% 4% 4 years 73 5.47% 
Buffalo, Rechester & Pittsburgh, pfd............ 19. 20.35% 6% 11 years 130 4.61% 
Reading, 2nd pfd.........sseeeeees eevee 19.21% 22.99% 7 years 98 4.08% 
Chicago, Milwaukee ‘est Paul, = Ss 6) bandnaes 18.76% 16.06% 32 44 years 150 4.66 
Cleveland, Cinn., he  F 4 =” eer 17.99% 14.75% 5% 13 ‘years 95 $32 
Atchison, Topeka & Santa Fe, pfd. T8). geceneene 16.36% 8. 10 years 103 4.85% 
Chicago, Indianapolis & Louis., i a eesenne ccs 15.67% 17.28 4 11 years 68 5.88% 
Pittsburgh, Cinn., Chicago & St. a ee 15.14% 14.19% 5% 5 years 111 4.50% 
Pittsburgh, Youngstown & Ashtabula, eee 13.21% 20.44% 1% 4% years 160 4.38% 
Missouri, Kansas & Texas, pfd..............+:. 12.47% 8.01% 4% 8 years 68 5.88% 
New Lae | Chicago & St. Louis, BD BEB. cccccce 12.29% 13.21 5% 3 years 85 5.88% 
Chicago & Eastern Illinois, pfd Xe 4 1.73% 6% 9 years 115 5.22% 
Great Northern, pfd. (7) ........ 9.7 8.47% 1% 11 years 127 5.51% 
Kansas City Southern, pfd........... 7.97% 7.10% 4% 4 years 68 5.88% 
Denver & Rio Grande, pfd. (8)..... ee 7.51% 6.04% 5% 10 years 72 6.94% 
Toledo, St. Louis & Western, pfd 6.44% 7.49% 4% 4 years 51 7.84% 
Southern Ry., GPs ccccccencsees 5.90% 9.59% eos arneeeie 65 ee 
one DS Us 6b 000.604 00006000ccesaecass 5.43% 6.86% 4% 10 years 50 8.00% 
t. Louis Southwestera, DOB. ccccccccccccccccece 3.90% 4.10% 4% % year 68 5.88% 
GROUP II.—COMMON STOCKS. 
Cae Were, GOR. GD oc ccccccccccscccsccscees y 15% 22.96% 10% % year 175 5.71% 
Weis PRGIEE, CBM cccccccccccccccccccccceccece 7.04% 19. 218 10% 4% years 177 5.64% 
Chicago & Northwestern, com. (2).........+..++ is. 11 TI 9 years 147 4.76% 
Canadian Pacific, com. (10).........ceeccceseess 12. 18.044, —— £ 4 4 © txectteeidlas 226 4.42% 
Minn., St. Paul & S. S. M., com. (3).......+.... 11.23% if. 96% 1% year 149 4.69% 
Atchison, Topeka & Santa Fe, com. (6)......... ty a 8 80% ‘0 if years 110 5.45% 
Chicago, Milwaukee & St. Paul, Com. (5)........ 0.7 9.11% 1% years 123 5.69% 
Hocking ae COM. ....-..+- ececcescoces ose 10725 18.24% 4% 3% years 128 3.11% 
——— —_ ee Ciedescccccenseene 10.25% 12.99% A 3% years 117 5.12% 
Chicago Minn. & Omaha, com. (4)....... 9.59% 9.84% 1% 6 years 137 5.11% 
Pithergh Ciiins Chicago & St. L., com........ 9.56% 7.00% 5% 1 year 7.14% 
Norfolk & Western, GU e de tccccccccsescscgcese 9. 11.59% 5% 1% years 109 4.58% 
PE Ci. cca echenneeeeee6s6ooeeeeeneesa ‘ 9.1 11.89% 1 year 157 3.82% 
Atlantic Coast Line, com............. hinewna 8.7 11.99% 6% 1% years 1 5.00% 
Baltimore & Ohio, Com...........ecceseeeseeces 8.71 8.87% 6% 4% years 5.76% 
Buffalo, Rochester & Pittsburgh, com............ 8.1 7.99% 3 months 112 4.46% 
Cheasapeake & Ohio, COM.........cceecccesencs 6.71 10.02% 5% 1 year 6.008% 
Boston & Maine, com. (1)...........- coccccccecs 6. 9.36% 6% 3 years 117 5.12% 
New York, Chicago & St. Louis, com........... 6.20% 6.45% 3% 1 year 60 5.00% 
Colorado & Southern, COM......cccceeee ececcce 4.98% 7.32% 2% 3 years 53 3.77% 
GROUP III.—STOCKS OF CORPORATIONS HAVING ONLY ONE CLASS. 
Delaware, Lackawanna & Western (12)......... 38.31% 35.41% 20% 5 years 530 3.77% 
Cleveland & Pittsburgh (13).........-.scceceees 24.72% 32.57% 1% 40 years 168 4.16% 
Lake Shore & Michigan Southern (14)......... 24.03% 27.57% 12% 4 years 350 3.42% 
Central R. R. of New Jersey (15).........0e000. 22.02% 33.18% 12% 1% years 275 4.36% 
Delaware & Hudson (16) ......cccccccccceceees 12.77 12.22% 9% years 168 5.36% 
Northern Pacific (17).......ccccccccccccscccece 12.44 8.99% 7% 6 years 124 5.65% 
BORGEON GOMNNEE cccccccccccsccccsccessocccces 12.36% 9.48% 8% 10 years 5 3.20% 
Louisville & Nashville .........secccccesecees - 11.25 17.35% 1% 1% years 145 4.83% 
SEE EE ED bcc cccccccescdcccccssces 10.54% 9.16% 6% years 165 3.63% 
Nashville, Chattanooga & St. Louls............. 10.42% 15.59% 6% 1% years 140 4.29% 
DO 2 Mis, Ulibcececccnsecsecececeses 10.28% 9.15% 6% years 126 4.78% 
EE | cnnhe-00064600660060006000086 e 9.33% 7.17% 7% 6 years 137 5.11% 
Pittsburgh, Ft. Wayne & Chicago (24)..... e< 9.06% 9. 1% 40 years 165 4.24% 
New York, New Haven & Hartford -» 8.61% 8.85% 8% 16 years 148 5.40% 
New York Central & Hudson River (21)......... 6.30% 6.41% 5% % year 107 4.67% 
Minn., St. P. & S. S. M. Leased Line (22)...... 6.16% 7.43% 1% years 90 4.44% 
DE oc Ses bdhes dceceevedsbencoee cases ceese 6.03% 4.40% ‘0 4 years 95 5.26% 
Boston & Albany (23) .......-scececseccecceees 5.23% 6.43% 8%% 10 years 224 3.90% 
New York, Ontario & Western............-..+. 2.41% 2.26% % 5 years 42 4.75% 


NOTICE.—All percentage earnings are based upon the average amount of stock outstanding during the period in question. All quo- 
tations of stocks are on percentage basis. The above are not absolutely true comparisons because of the different methods of the roads 
in handling the items of additions, betterments, etc. (Prices corrected to March 29.) 

Changes for the Month.—New earnings for New York Central & Hudson River, Lake Shore & Michigan Southern, Cleveland, Cin- 
cinnati, Chicago & St. Louis, Michigan Central, Pennsylvania, Pittsburgh, Cincinnati, Chicago & St. Louis and Vandalia. New York 
Central & Hudson River dividend cut from 6% to 5%. The Lake Shore declared an extra dividend of 6%. 


SPECIAL NOTICE.—Because of the large amount of space required it has been found inadvisable to print 
each time this table appears all the notes that properly belong to it. The full notes appeared last in the edi- 
tion of March 4. These notes should be used in connection with the above table. It is therefore suggested 
that those who have not retained a copy of the edition of March 4, order one. 





SENATOR LA FOLLETTE LOADING UP. 

The New York financial district learns that Senator 
Robert La Follette, of Wisconsin, the foe of privilege and 
the only real Friend of the People, is preparing a big 
mine for an explosion in Congress when the extra session 
meets. It all has to do with the Mexican situation, which 
Senator La Follette avers was brought to its present head 
by Wall Street men who have large investments in Mex- 
ico and sought, in affright, to have our Army sent to 
the border to convince the Mexicans that they must clear 
up their internal troubles speedily or feel the prod of 
American bayonets. 


The knowledge that Senator La Follette is so primed 
for a sensation has come to several large houses in the 
Street, one especially being cognizant of Senator La Fol- 
lette’s purpose. What the real motive is can only be sur- 
mised, but some of the financiers who are interested in 
Mexican properties have allowed it to become known 
that, in their opinion, Mr. La Follette is a candidate for 
the next Presidential nomination at the hands of a Re- 
publican convention, which he hopes will be sufficiently 
radical to land the prize for him. Otherwise Wall Street 
is highly amused at the Wisconsin Senator’s purpose. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 
31, the time of going to press. 


PREPARING FOR A REAWAKENING. 

The many familiar signs usually to be found just 
before a revival in the stock market have appeared 
this week and it is not unlikely that the long period of 
exasperating dullness and inaction will be broken shortly. 
If what the representatives of the so called ‘‘interests”’ 
say be true, we are to have a move in the stock market 
which in activity and breadth will make up largely for 
the dull period that has been witnessed for so long. 
Everything is to be on a big scale and nothing is to be 
allowed to interfere with the program. Should the 
Supreme Court decide against the Trusts, the incentive 
will be all the greater to demonstrate to the country by 
rising prices that Wall street, when in the mood, cares 
nothing for Supreme Court decisions, which, it is argued, 
are merely sentimental in their effects and have no real 
bearing on general conditions. In short Wall street 
when it wants to be cheerful, will listen to nothing 
bearing in the opposite direction. As with the Supreme 
Court so is it with the extra session of Congress, which 
is to be contemptuously ignored. 

The above program may be carried out and be success- 
ful. As a matter of fact the market for securities has 
appeared for weeks to have been in a sold out condition 
and on small buying stocks have risen smartly, consider- 
ing the volume of trading. There is an apparent abund- 
ance of money to finance a bull move, for with trade 
inactive and reserves piled up in the money centres, the 
return from most stocks is much greater than the yield 
from money loans, and stocks can be carried at very low 
rates. Time money actually lent in the New York mar- 
ket this week at 3% per cent. for a year, call loans are 
at the lowest figure, we are said to have $75,000,000 
immediately available credits in London, our crops are 
in splendid shape at the opening of the growing season, 
commodity prices are all down and this means just so 
much more money saved to a public which it is alleged 
is eager to participate in an upward move if only the 
chances are made to appear not unduly hazardous. 

The market has acted this week as though it wanted 
to go up. Most of the activity has been on the side 
of rising prices and dullness has ruled when _ stocks 
showed a reactionary tendency. This would indicate 
that the market was in control of powerful forces or 
pools, which must necessarily make a market on the 
upward side before they can unload. However, it is 
well to point out that no matter how powerful the inter- 
ests back of the market, if conditions do not warrant a 
rise, such a rise cannot be maintained and there will be 
no permanence to it. The situation throughout the 
country is decidedly mixed and while bulls may ignore 
certain tendencies, the outside observer cannot well do 
so in seeking to arrive at a correct estimate. The 
country’s bank loans are sufficiently swollen to cause some 
misgivings, the recessions and dullness in trade appears 
to becoming somewhat more intensified and liquidation 
in business seems to be increasing, rather than diminish- 
ing. If we could see the end, it would be possible to 
say that the bull forces would have better chances of 
success than now appears. With Congress coming and 
the real effect of the Supreme Court decisions not yet 
determined, it is not clear that the prospective stock 
market demonstration can be convincing. There is a 
strong public distrust of markets that are manipulated 
or artificially created and stimulated and it may be that 
this will be the public attitude. It may be said in clos- 
ing that the chances appear in favor of an initial success 
which may grow into a still larger success, but the long 


view is that it will be most difficult to maintain a higher 
level if reached. Stocks are not where they were when 
the boom following the Northern Securities decision be- 
gan—that is, they are at a fairly high level instead of 
very low, as was the case when the upward swing began 7 
years ago. Altogether the bull forces have a formid- 
able job ahead of them. But they have got away with 
it before and may do so again. 


THE SITUATION ON FRIDAY. 

The strength manifested at the close of the market on 
Thursday was not in evidence at any time during the 
session and in the last hour the list weakened all around. 
Steel was sold in large blocks and Reading, Union Pa- 
cific and Canadian Pacific were also weak. Fears of 
what the Supreme Court might do on Monday were al- 
leged to be the ground for most of the selling and it was 
also said the loss in cash by the banks would be very 
heavy this week. The pressure seemed to be from bear 
sources mostly and against Union Pacific, Steel and the 
Canadian stocks. The Canadians were weak on heavy 
foreign selling. The market closed active and at about 
the lowest prices. 





THE RAILROADS 





ATCHISON. 

The Meyer syndicate, which took over $20,000,000 
convertibles of the Atchison, is authority for the state- 
ment that nearly all of the convertibles have been placed. 
Paris despatches confirm these advices and the impres- 
sion is that French banks have taken most of the bonds. 
From this has arisen the talk about listing the stock on 
the Paris Bourse. The common has done little this week, 
but all selling to take profits has been well absorbed. 
The main bull movement seems likely to continue for 
some time, if more irregularly. 


BALTIMORE & OHIO. 

The management of this road is slashing expenses in 
the maintenance department. There was a reduction in 
operating expenses in February amounting to $451,000, 
and only by such pruning was the management able to 
show a net increase of $73,000. Gross decreased for the 
month $378,000. The 6 per cent, dividend is hanging 
by a rather slender thread. 


THE CANADIAN STOCKS, 

The marking up of Canadian Pacific to new heights 
continued this week and American speculators merely 
looked on, though they did take a hand to a slight extent 
in the sympathetic rise in Soo and Wisconsin Central. 
The latter stocks went to new high prices on the move- 
ment. Wisconsin Central is certainly buttressed with no 
figures justifying such a price as 71 or higher when the 
earnings do not show anything better than 3 per cent. 
available for the common. The whole speculative struc- 
ture around these stocks is likely to cave in at any time, 
though there is no telling where British and Canadian 
confidence may carry the prices of these shares. Ameri- 
cans have given over goodly profits to foreigners in these 
shares, because they had not been aware until now that 
the supply of stock was so closely held and therefore 
easily put up. 

CHESAPEAKE & OHIO. 

The market has been held within a narrow range be- 
cause it is desired to permit no raids or allow any weak- 
ness pending the ratification of the proposed $125,000,- 
000 mortgage which the stockholders will be asked to 
approve on April 29. There are rumors that part of the 
new issue is to be applied to the purchase of other roads 
and to extensive improvements. Not over $25,000,000 
will be put out at the start. The Chesapeake & Ohio 
has some very rich territory south of it which the Haw- 
ley people have had their eyes on for some time as being 
capable of rich development. The bonded debt of the 
Chesapeake & Ohio is now nearly $80,000 per mile and 
it is feared in some quarters that the liberal dividend 
policy has been a mistake. The stock persists in acting 
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more like a 4 per center than one on a 5 per cent. basis. 
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ERIE. 

The much despised and flouted Erie is steadily making 
good. It alone of the trunk lines shows an increase in 
net earnings this fiscal year. February shows an increase 
in gross of $64,000, and a net gain of over $32,000. The 
net increase in eight months was $288,000. President 
Underwood and his efficient staff have done and 
are doing splendid work. The Kuhn-Loeb party is said 
to have made the greatest efforts and held out flattering 
inducements to Mr. Underwood to desert the Erie for 
the Missouri Pacific, but he refused. One good feature 
about the Erie is that its roadbed and terminals are in 
splendid shape for handling a big traffic. 


LEHIGH VALLEY. 

Efforts have been made this week to close up the gap 
that has been getting wider between the price of Lehigh 
Valley and Union Pacific. The two stocks for a brief 
period ran neck and neck. The stock was bid up on 
talk of acquisition of the Wabash. 


MISSOURI PACIFIC. 

The stock remains heavy because of the failure of the 
efforts to enlist the services of a railroad man of full 
calibre to take up the trying tasks attaching to the posi- 
tion of President. There are few speculative possibilities 
to be found in this stock at the present time. It will 
be years before dividends can be paid with any assurance 
of permanency, and yet important interests are large 
holders for a long pull. A greater Missouri Pacific, em- 
bracing the Wabash, Denver & Rio Grande and the West- 
ern Pacific, is under discussion, but it evokes no interest 
because of the fact that such a merger is admittedly re- 
mote and if brought about would scarcely lift the Mis- 
souri Pacific from its present troubles. New financing is 
unlikely for some time. Better bond market conditions 
must be awaited. 


NORTHERN PACIFIC. 

The best part of Northern Pacific’s February report 
was the showing of reduction in operating expenses. The 
big decrease in gross earnings spells a quieter trade in 
the Northwest. The totals appear more startling than is 
warranted, as a year ago the February gross was extra- 
ordinarily large by reason of the clearing up of an im- 
mense congestion in freight. Assurances that the 7 per 
cent. dividend can be maintained are as confident as 
ever. 

ST. PAUL. 

The stock has failed utterly to regain more than a 
small percentage of the 12 points loss which followed the 
rate decision. That rise was built up on false hopes of 
a betterment in the Northwest and, consequently, better 
St. Paul earnings. Neither has followed. Complaint is 
still heard of dry weather in the Northwest states, though 
good rains have visited Iowa and Nebraska. The crop 
observers say, however, that the dry spell may last longer 
and yet not endanger the wheat now in the ground. 


SOUTHERN PACIFIC. 

This stock was not hurt marketwise by the publication 
of the February earnings statement showing a further 
falling off in net earnings. Retrenchment is being inau- 
gurated, but only in a small way as yet, because the 
reaction in business in the West and Southwest is not as 
yet at all serious. Coast trade is quieter and the Mexi- 
can situation, involving the Mexican lines of the company, 
makes for hesitation. A considerable short interest took 
alarm early in the week over the strength of the stock 
without any material recessions and covered. The stock 
was within a short distance of its year’s high price this 
week. 


UNION PACIFIC. 

The rise in Union Pacific, which had been made a mar- 
ket leader and about which many tips were current in 
the Street, halted in a discouraging manner after the 
poor earnings February statement came out. The March 
earnings will probably show up better than those for the 
previous month. But for the general hesitation and lack 
of aggressive leadership Union Pacific would probably 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
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Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York es oe 
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cx Cotton E 
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43-49 EXCHANGE PLACE, N.Y. 


work forward to higher figures. A broader speculation, 
with a bull party of strength to put the stock up to a 
new high record on the movement is promised after the 
Supreme Court decisions are out of the way. Bear moves 
in Union are not popular in the Street, but speculators 
will want to know who is in charge of the proposed 
movement before enlisting. Also it is not usual with 
pools to send broadcast the programme so far in advance. 


WABASH. 

A renewal of the talk about the acquisition of the 
Wabash by Lehigh Valley caused some buying of the 
preferred. The gossip had about as much basis as it 
always had and the movement soon died down. Some of 
the buyers also based their purchases on the belief that 
the road was slowly creeping out of its troubles, in 
which it has been enmeshed by the Wabash-Pittsburg 
Terminal complication. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

What was supposed to be good buying of Copper 
occasioned many inquiries this week as to the source, but 
there was no enlightenment thrown on these transactions. 
The room traders thought they came from Standard Oil. 
The purchases did not serve to lift Copper out of its 
rut. <A trading position, with grateful acceptance of 
small profits, has been assured by those reckless enough 
to venture into Copper. February exports of the metal 
fell off $1,000,000. 


AMERICAN SMELTING. 


The short interest was further reduced this week and 
trading fell to small proportions. All speculators desire 
to be out of such stocks while the Supreme Court de- 




















7% Cumulative Preferred Shares 
U.S. Metal Products Company 


Price, $100 each, with 10% Bonus of Common Stock 


Should the investor not care to avail himself 

of the Common Share bonus, we will repur- 

chase the same at $40 per share, thus mak- 

ing the price of the Preferred Shares $96 net. 
Business is the manufacture and sale of metal doors, 
window frames, interior trim and kindred products. No 
Bond or Mortgage can -be placed upon the property 
without the consent of two-thirds of Preferred Shares 
outstanding. The avérage NET EARNINGS for past 
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ferred Share Issue. Net quick assets are nearly equiva- 
lent to the entire Preferred Stock Issue Unfilled orders 
on books at present time equal to entire business done 
in the past fiscal year. 
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cisions are impending. The stock holds better than ex- 
pected and bears do not attack it recklessly. 


AMERICAN WOOL. 

The heavy break in the common and preferred was 
wholly due to attacks inspired by the suspicion con- 
cerning the purchase of $10,000,000 common stock from 
a source the shareholders on the outside would like dis- 
closed. The shareholders are mad clear through and 
purpose probing to the farthest depths if necessary to 
get at the truth. The fact is that the preferred stock 
dividend should never have been made 7 per cent., and 
this being so, how will it be possible to pay anything on 
the common, as proposed by President Wood. As a mat- 
ter of fact, such has never been the real intention. Even 
at the lower prices established both stocks are high. 


CONSOLIDATED GAS. 

Consolidated Gas, after hanging vexatiously a little 
above 140, moved up to 146, which invited a lot of profit 
taking. To help the movement the stocks of the Gas 
companies in Chicago and St. Louis were made to sell 
higher. The increased dividend talk is not heard so fre- 
quently now. Consolidated Gas at its present price is 
not attractive speculatively. 


NATIONAL BISCUIT. 

The common made a new high record this week. The 
rise has been fairly steady for more than two weeks and 
is credited to the operations of a western contingent. 
Biscuit is one of the stocks often brought forward when 
the rest of the market droops, as it is easily handled. 


U. S. RUBBER. 

The U. S. Rubber Company directors will meet next 
week to discuss the demands of some of the influential 
holders of the common stock that dividends should be 
paid. President Colt has been abroad and it is believed 
he brought back with him a rather mixed opinion as to 
the immediate future of the rubber market. The industry 
in this country is on a much sounder basis than that 
abroad. If the Rubber statements were clearer and the 
stock had not had a bad break recently, there might be 
more speculation in the common. The chances are 
against the declaration of a dividend thus early in the 
year with the trade situation so mixed as it is. 


U. S. STEEL. 

The slow rise of 5 to 6 points in the last two weeks 
has invited a good deal of profit taking, particularly 
since the Gary optimism about the state of the industry 
has ceased to have any effect on traders. The pool is 
still sticking to its position, probably because it cannot 
let go without inviting a heavy smash. There is a great 
deal of Steel around the Street that is being held because 
of the fact that Steel is paying its board and not because 
the outlook in the industry is bright. The railroads are 
buying a minimum of steel rails and supplies, and yet 
the steel people are saying railway orders are “brisk.’’ 
There is nothing brisk about the trade and there is not 
likely to be for an indefinite period. 


AMERICAN WOOLEN CO. HORNET’S NEST. 
Stockholders Entitled to Know Whose Common Stock 
the Company Bought. 

The announced scheme of the Board of Directors of 
the American Woolen Company to retire $10,000,000 
common stock of the company which President Wood 
says has been bought in the open market, has stirred 
up an internal rumpus which threatens to make the 
position of the Directors and President Wood rather 
precarious at the special stockholders’ meeting called 
for April 8 to act on the proposal sprung so unexpectedly 
by President Wood. The preferred shareholders have 
been deluging President Wood with letters of protest 
because they affect to see in the proposed deal a scheme 
to pay dividends on the common at the expense of the 
preferred stockholders. One holder of preferred shares 
to a large amount has written to President Wood saying 
that he is surprised that Mr. Wood and his associate 
directors, Mr. Pierce and Ayers, could lend themselves 
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“The book is one of real usefulness, and cov- 
ers adequately a subject of great importance 
which has never been treated in so convenient 
form before.” —The Wall Street Journal. 


By HUGH BANCROFT 


(Of the Boston Bar) 


Cloth, 140 pages Price, post-paid, $1.00 
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to such a doubtful course and present such “‘unbusiness- 
like and weak reasons” for their action. The writer 
adds: “I cannot resist the conviction that there is some- 
thing back of this action which has not yet been told 
me and upon which it might be well to have more light 
thrown.” 

There is certainly need of considerable light on the 
subject. The light that is needed is to show whence 
came the 100,000 shares bought so quietly “in the open 
market” that nobody had a hint of it before it was an- 
nounced in the Wood circular. We submit it to every 
candid man who knows anything at all of stock markets, 
that had 100,000 shares of common stock been purchased 
in the manner alleged, the market would have heard 
of it and the stock would have responded witha sharp 
rise. There was no such movement in the stock, which 
kept within a range of ten points throughout the whole 
year of 1910. The whole affair smacks very much of 
an inside, manipulative deal to load the American 
Woolen company with the stock of some big insiders. 
Who these big insiders are none other probably knows 
better than President William Wood. The special meet- 
ing of stockholders next month should put Mr. Wood on 
the gridiron and ask him a few questions about the 
number of common shares he owns now and the num- 
ber he held before the buying of the stock “in the open 
market’’ began. Judging by the aggressive manner in 
which large stockholders are taking up the question, 
there will be an interesting time at the annual meeting. 

The American Woolen Company, pet of Aldrichism 
and a high tariff child of the manipulators of “Schedule 
K,” is an $80,000,000 corporation which is in need of 
an inquiry to discover whether the common stock is all 
wool and a yard wide or just plain everyday shoddy. 


PERTINENT POINTERS. 

—We still suspect that a great many Mexican “battles” 
are taking place in Texas newspaper offices. 

—The “Spring Rise” has been seen only in the rising 
ire of speculators who have been unable to find anyone 
to speculate with. 

—The Porcupine mining boom is on—in the advertis- 
ing columns of New York Sunday newspapers which are 
not over particular about what proposition is set before 
their readers. 

—Many railroad presidents are so full of utterances 
that they cannot work. 
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THE DENVER RESERVOIR LOAN. 
The Only Ones to Benefit by it Are the Contractors and 
the Maker of the Loan. 

The only satisfaction, if this term may be used, that 
the holders of the Denver Reservoir & Irrigation Co. 
bonds, as well as the bonds of the three municipal irriga- 
tion districts depending upon it, which are the Denver, 
Greeley Valley, Denver St. Vrain and North Denver, can 
derive from the loan of $2,000,000 made to the company 
by the French-American Bank of Paris is that now 
enough working capital is provided to go ahead with the 
construction work and complete it. 

The bondholders will have to take their chances that 
the assets will work out after the bank’s loan is repaid, 
together with interest where they will repay their accu- 
mulated interest as well as the principal of their invest- 
ment, 

They now occupy a position similar to that of stock- 
holders. Beyond the unofficial reports published in the 
newspapers no definite information has been published 
regarding the terms of the loan. These reports state 
that the French Bank received as security for its loan the 
entire bond issue of the Henrylyn municipal irrigation 
district, but it is not stated how this could be possible 
unless the taxpayers in this district consented. It is 
likely there is 4 string to the proposition which remains 
still to be revealed. 

William Kenefick, the President of the contracting com- 
pany which is in charge of the construction work of the 
Denver Reservoir & Irrigation Co., was instrumental in 
securing this loan. As the largest creditor of the com- 
pany, it was of the utmost importance to his company 
that the deal go through. Banking interests in this 
country who were approached for financial aid all turned 
down the proposition, and as a last resort the French 
bank, in which Mr. Kenefick is also a director, was ap- 
pealed to for a loan. 

The Trowbridge & Niver firm have now been entirely 
eliminated from the company. If there is anything com- 
ing to them in the final settlement it will be after the 
bondholders have received their money, with interest, 
and all other creditors also. 

But it will take at least from five to seven years before 
the bondholders can expect anything, and even then there 
is no absolute certainty that they will get all their money 
back. 

For this they have only the promise of Trowbridge & 
Niver, and what that is worth may be judged by their 
past performances. The firm has an excellent reputation 
by this time for making promises which meant nothing 
at all. 


ANCHESTER’S $10,000 CHECK. 

Where did Henry Anchester get the $10,000 check, he 
so carelessly left with Simmonds, the Consolidated Stock 
Exchange broker who failed? Anchester was the friend 
of Scarborough, the Government agent, and they both 
ran a joint account with Simmonds. Anchester was 
also an associate of George Graham Rice and Barney 


Scheftels. A wonderful lot of strange bad fellows 
these, Anchester, Scarborough, Simmonds, Rice and 
Scheftels. Was this $10,000 check the invisible and 
indissoluble tie that bound them altogether? It would 
be interesting to know, since Anchester has been for 
years a stranger to such a large sum of money. 


BOOTH FISHERIES LOAN COMES HIGH. 

According to the Chicago Inter-Ocean, the new Booth 
Fisheries Co. paid very dear for the recent loan of $4,- 
000,000. This loan was in the form of the 6 per cent. 
debenture bonds underwritten by a syndicate and offered 
last week. While it was denied in New York indirectly, 
but not directly, by the syndicate that these bonds were 
underwritten at 90, the Inter-Ocean asserts that this was 
the price paid the company for the bonds, if not less. If 
this is the case, the bonds netted the company $3,600,000 
and the profits to the syndicate which sold the bonds at 
981% and interest would be $340,000, a very fat return. 

In the course of the fifteen years the bonds have to run 
the company will have paid out in interest $3,600,000, 
which is at the rate of $240,000 a year. The amount of 
$3.600,000 is exactly the sum the company is supposed to 
have received for these bonds. 

The fixed charges the company will have to take care 
of will now be more than three times the fixed charges 
on the bonds which have been retired, an old issue of 
$1,425,000 5 per cent. bonds representing the loan the 
bankers made when the company was refinanced. 





A GLEAM OF LIGHT IN THE GLOOM. 

Hardly had the new interests, which forced Fritz Au- 
gustus Heinze to give them representation in the direc- 
torate of the Davis-Daly, been in the company before 
an announcement was made of an important strike of 
high grade copper ore on the property. We hope this is 
merely a coincidence and not gladsome tidings merely to 
make another assessment more successful to the com- 
pany’s treasury than was the last one. One good thing 
the directors did was to compel that peculiar financial 
genius, Heinze, to return the $25,000 of the company’s 
cash which he used in making a payment on his Porcu- 
pine speculation. The new people may succeed in making 
something out of Davis-Daly, but they have a long up-hill 
task ahead of them and may have to have considerable 
more money still from the stockholders. 


HARVESTING IN ENGLAND NOW. 

We are receiving circulars of the American Telegraph 
Typewriter Co. from our English subscribers which in- 
dicates that the self-constituted monopoly is harvesting 
in England for investors. 

More than a year has passed since the company first 
claimed it had orders for upward of 5,000 machines. In 
the circular sent to England the order on hand still 
stands at this figure. 

So it is evident the company, if it is not doing a roar- 
ing business in getting new orders for machines is at 
least getting orders among foolish investors. 





WE OWN AND OFFER, SUBJECT TO SALE OR ADVANCE, 


$100,000 


RAILWAY POSTAL CLERKS’ 
INVESTMENT ASSOCIATION 
First Mortgage Trust 7% Bonds 


Due January |, 1922 


Dated January 2, 1911 
HILLYER TRUST CO., Trustee 


DIVIDENDS 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, April 15th, 1911, to stock- 
olders of record at the close of business on 
Friday, March 31st, 1911. 


WM. R. DRIVER, Treasurer. 


United States Worsted Co. 


100 Fifth Avenue, New York. 


A quarterly dividend of 14%% on the Preferred 
Stock has been declared by the Board of Direc- 





These are coupon bonds in $100 and $1,000 denominations. They are secured by the deposit of First tors, payable April 15th, 1911, to Stockholders 


Mortgages on improved Atlanta real estate appraised at 234 times the bonded indebtedness. 


Price on application, yielding about 6%4%. 


HILLYER TRUST COMPANY 


ATLANTA, GEORGIA 


of record April ist, 1911. Books close April ist, 
1911, and reopen April 15th, 1911. 
P. ROBERT G. SJOSTROM, Treasurer. 
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Cumberland Telephone 
& Tel. Co. 


8% STOCK 


This is one of the very best of the 
gubsidiery oo! companics of the American 
Co. It has practically no 

pees ed debt and a consecutive quar- 
tery. eash dividend record of 28 years. 
rite for latest cireular, also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 
Banker and Broker 
NASHVILLE, TENNESSEE 
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PROPOSALS 


$1,125,000.00 
San Francisco Water Bonds 


San Francisco, California. 


Bond Issues dated July 1, 1910. 
Denomination, $1,000.00 each, 





Interest, 4% per cent. annually. 
Interest payable January 1 and July 1, at San 
Francisco, California, or in New 
York City at option of holder. 


BONDS EXEMPT FROM TAXATION IN 
STATE OF CALIFORNIA. 


Water bonds offered are 25 bonds of each 
years’ maturity from 1920 to 1964 inclusive. 

Geary Street Railway Bonds are 30 bonds 
of each year’s maturity from 1916 to 1934 in- 
clusive. 

Bidders may bid for whole or any part of 
either lot of bonds offered. 

Dillon & Hubbard, Attorneys, New York City, 
have certified as to validity and legality of 
bonds. 

Water Bond Sale—Monday, April 17, 1911, 
at 3 p. m. Geary Street Railway Bond Sale— 
Monday, March 20, 1911, at 3 p. m. 


FINANCIAL STATEMENT. 


Actual Bonded Debt, City and 

County of San Francisco, February 

i. rrr rrr re $17,685,000 
Total Assessed Value of all Prop- 

BORE vinctces.  sdbiscctecnsegsensesecumis $515, 420,089 


Five per cent. deposit of amount bid, either 
in U. S. gold coin or by certified check, payable 
to W. R. Hagerty, Clerk, Board of Supervisors, 
must accompany proposals, but no deposit need 
exceed $10,000. 

Blank forms of proposal and circulars of in- 
formation may be had upon application to 

W. R. HAGERTY, Clerk, 
Board of Supervisors, San Francisco, Cal. 





DIVIDENDS 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 
New York, N. Y., March 20, 1911. 
The regular quarterly dividend of one and one- 
half per cent. (1%%) on the PREFERRED stock 
of American Gas & Electric Company has been 
declared for the quarter ending April 30, 1911, 
payable May 1, 1911, to stockholders of record 
on the books of the company at the close of 
business, April 20, 1911, on which day the Trans- 
fer books will close and reopen May 2, 1911. 
FRANK B. BALL, Treasurer. 





DIVIDENDS 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a Semi- 
Annual dividend of one per cent, upon the Pre- 
ferred Stock of the Company, payable on and 
after the 2d day of May, 1911, to stockholders 
of record at the close of the transfer books on 
the fifteenth day of April, 1911. 
HENRY EGGERKING, Treasurer. 
March 22, 1911. 


INTERNATIONAL PAPER COMPANY 


A dividend of ONE-HALF of ONE PER 
CENT, on the Preferred Stock has been de- 
clared payable April 15, 1911 to preferred stock- 
holders of record at the close of business (3 p. 
m.) April 4, 1911. Transfer books will remain 
open. Checks mailed. 

E. W. HYDE, Secretary. 








WESTINGHOUSE ’ 

ELECTRIC & MANUFACTURING COMPANY 
New York, March 22, 1911. 

A quarterly dividend of ONE AND THREE- 

QUARTERS PER CENT., and in addition there- 
to ONE AND THREE-QUARTERS PER CENT. 
on account of dividends accumulated since Sept. 
30th, 1907, will be paid April 15th, 1911, on the 
PREFERRED stock of this Company to holders of 
record. Transfer books for the PREFERRED 
Stock will be closed April 6th, 1911, at 3:00 
o’clock P. M. and opened April 17th, 1911, at 
10:00 o’clock A. M. T. W. SIEMON, Treasurer. 





PROPOSALS 


NOTICE TO 
BOND BUYERS 


The School Board of Madison Parish, 
Louisiana, offers for immediate sale 
($15,000.00) fifteen thousand dollars’ 
worth of School Bonds, bearing 5% 
interest and maturing as follows: 
Nos. 1 and 3 inclusive, due in five 
years from April 15, 1911; Nos. 4, 

6 and 7 inclusive, maturing in ten 
years from April 15th, 1911; Nos. 8, 
9, 10, 11 and 12 inclusive, maturing 
in fifteen years from April 15th, 1911; 
and Nos. 13, 14 and 15, maturing 
twenty years from April 15th, 1911. 
There are fifteen bonds, each of the 
denomination of $1000. 

For further information, address 
Pres. Madison iy cy School Board, 
Care of Supt. C. M. Hughes, 

Tallulah, La. 
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The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tien regarding the securities and 
preperties of this Railway, and 
ether enterprises in its Territory is 
the United States and Mexice. 

The facilities of eur various Offees 
and Departments are extended te In- 
vesters and Dealers in Seeurities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8S. & Mexican Trust Bids. 
City ef Mexiee, U. 8. & Mexieaa Truet 
Lenden, Eng., 8 and 9 Austin ne. 5B. 
Amsterdam, Holland, Singel, Ne. 


New York City Agency 
SINGER BUILDING. 





WANTED 


Chatham & Phenix National Bank 
JAMES R. MAGOFFIN 
Tel. 5215 Rector 20 Broad St., N. Y. 





CALIFORNIA INVESTMENTS 


The attention of investors is invited to some very 
fine oil propes rties | have for sale or lease. These 
are producing and proven, as well as unproven. 


Also, acreage for colonization or subdivision. 
W. T. KILGROVE, O. T. JOHNSON BLDG., 
Los Angeles, Cal. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 


of the Company. 
13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 








NEW YORK STOCKS 


BOSTON STOCKS 


March 31, 1911. 
high Leo 





w 
Alloues Mining,.... ................ 82 82 
Am gr Chemical pf............... loi” 1014 
American TBlephone................ 14544 145 
American Woollen pf............... 894% 88% 
Arizona Commercial...... ......... 14 14 ‘ 
Boston & Corbin................e00- 124% 12% 
Butte Coalition.......... cseccceses 18 18 
Copper Range Consoli@ated....... 63% 63% 
East Butte Mining..................12% 12 
Greene Oananea.................... 6 yy 64s 
Indiana Mining..................... 12 12 
Lake Mtning..... 6600 6eeesenstencesd 82% 82% 
La Salle Mining.................... 4 4 
Mass Gas ..... Peccccecceccecccococs 9268 92 
Miami M‘ning.......... deeesneete-ce 19 19 
Nevada Gon PR nccccsctesecocsd 18 18 
CneethGaeetsoncesoes 10% 1” 
Superior & Pitts Mining........... 14% 14% 
United Baccc evcccoscocccccce coc dene, 181 
United Machinery ............ 56 55 





These quotations furnished by Frederic H. Hatch 
Co., New York and Beston. 








% Pay. Bid. 
American Glue com ..... 4M&N 10 110 
American Ghue pfd - 8 Faa 160 163 
er Walter & Co. - 8S Jl &D 3 
ow Carpet .... -Var J & J 165 175 
& Prev. RR .... 10 33 292 297 
Butte Blec & Pow pfd.... & J. 74 
Butte’ Mec. & wee T QI 106% 108 
wise -6 M-Q 25 
Columbian Nat Life ..... 7 F & A 112 116 
Conn. River Power com... —— 23 
Cenn River R R .......... 10 J & J 266 270 
Douglas Shee ef Soepsoet 7JaI3 
Duluth Béisea Dlec pfd .. 6 J-Q@ as 8687 
Hartford com ....— —— 14 «138 
pret ....— —— 13% 1 
Mass Lighting Co ........ 7 F-Q 126% 
Niles-Bement Pond pfd.. ¢ F-@ 100 
Nerwich & Worcester R R 6 J-Q@ 210 «215 
(Oklahema Gas Elec. com... 8 @-M 1 ne 
‘Oklahoma Gas & Blec pfd... 7 Q-J 4% 98 
Previdence-Werc R R.... 18 M-Q 260 =«-265 
ae Soe pid .......... 7 J-Q se 8699 
wu En ee 52 54 
U. 8S. Bmvelope pfd ...... 7M4&8 Ill 113 
U 8 Finishing com ...... 4 J-Q 
U 8 Finishing pfd ........ ¢javD 6% 10 
Wal com ..... 7 J-Q 39% 41 
Waltham Watch pfd ..... -— 122% 125 
ANNOUNCEMENTS 
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High Low Close 
- 68% 62% 67% 


stem cieeee BUH «BTC 


Ame BOU........cccccscsecee 4455 43% «43% 
ST nt cssnpeanennersete 9% vg wy 
Am ©an pf..........0...0.-. 80, 80 80 
Seedine B......ccecsssseeee SONG BOM — 58% 
Am Cot Oil.............006 , 60% 59% 6% 
SRE Ma shtb aces odcoieeel a 4 
Am 100 86C8............0046 24% 24 24 
A 





BOR OC M0. ccccccccccccccccece 3445 84 84 
Lou & Nash.............+05- 145 144% 1444 
BE EE IED Mleecccccccsesenns 148% 146 65, 
ns eeqnccennséseennd 52 51% 
Cs ncccentsescwion thal 184 182% 182% 
Nat Lead..... o cccecccccccces 52% 52% 62% 
GORE. 20 ccccccccocecccce 107° 106% 106% 
Nor & WesSt........-..0eeeees 1U8% 108'¢ 108 
North Pacific......... snnanita 124% 123% 123% 
BEE TE Pict ancacessccccsaads 126% 126 126 
Peoria GAB... ........ceeeeee 108: 107% «107% 
Pit Coal p.. - 78% 134 By 
Press 8 U .......005 deatianet 33 33 33 
Rep BtOEl . sere ee eee renee 83% 33 33% 
BOAding .......-- se eee eens ++-157 155% 155% 
Rock islund..............+.. 30% 20% 29% 
Rock Island pf............... GU, GOK 60K 
southern Pacific............ 116% 115% 11 








103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Secured by the General 
Mortgage of The Denver Gas and Electric Com- 
pany, dated May 1, 1903. 

YOU ARE HEREBY NOTIFIED that the Oom- 


38 1532 6593 1078 
201 1563 3073 4293 6625 7249 
243 1572 3130 4398 6652 7321 

1107 1573 3428 4491 6813 7386 
1131 1812 3519 4610 6831 7689 
1149 2202 3630 4728 6876 7104 
1162 2229 3804 4892 6896 7870 
1280 2302 3844 6345 6935 7873 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 

$500 BONDS 
A-19. 

$250 BONDS 
B-19 


The above numbered bends will be redeemed 


eent. ef par, plus accrued interest toe that date, 

and upen such date all future interest upen such 

bends will cease and the coupens therefere will 

be void; ef all of which you will please take 

notice. 

THE DENVER GAS AND BLECTRIC ee. 
By HENRY L BOH®RTY. t. 


Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) 

This is a 240-page booklet, completely re- 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
a " 

Inbiased official records. 
Simple and concise arrangement 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application. If mot, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front St. New York. 











6% Gold Mortgage Bonds 


New York Real Estate 
Security Company 


Denominations of 


$100—$500—$1,000 


Offered at Par and Interest 


These bonds are secured by a trust mort- 
gage which covers the entire assets of the 
we and future investments in Mortgages 
and Property. They are tax exempt in New 
York State except as to inheritance. 


Assets . . $10,000,000.00 
Capital . .  $3,950,000.00 


Whate for Information-Circular 100 


New York Real Estate Security Co. 
42 Broadway New York 


STATISTICS SHOWED THE TREND. 

W. C. Langley & Co., of 10 Wall Street, 
have sent out a letter calling attention 
to the fact that just a year ago they gave 
to their customers a special letter of ad- 
vice showing that a careful analysis of 
corporation statistics indicated the ad- 
vantage of selling one group of stocks 
and buying another. It is now recalled 
that the list of thirteen stocks suggested 
for purchase at that time included 
Canadian Pacific and Lehigh Valley, 
which are now 36 and 56 points respec- 
tively higher than they were then. In 
addition, the average price of the thir- 
teen stocks has advanced 6 points during 
the year, while the average price of ac- 
tive railroad stocks has declined 6 
points. Langley & Co. are preparing an- 
other list of such stocks, which based 
on the statistical position may likely 
show profits equalling that which re- 
sulted from the stocks contained in last 
year’s letter. 


PARKER COTTON MILLS STOCK. 


The firm of Curtis & Sanger, of 49 Wall 
Street, is offering the unsold balance of 
an issue of $1,750,000 7 per cent. guar- 
anteed stock of the Parker Cotton Mills 
Company of Greenville, S. C. The com- 
pany has been formed for the purpose of 
bringing nine cotton mills in Greenville, 
Columbia, Edgefield and Greers, S. C., 
under one management. The company 
will start with $1,750,000 in 7 per cent. 
guaranteed stock, $5,250,000 preferred 
stock and $4,000, common stock. The 
mills have a total spindleage of 357,952 
spindles, with an estimated valuation of 
$9,000,000. In addition there are con- 
siderable holdings of real estate. The 
net earnings for the past five years have 
averaged $531,000, after the payment of 
interest, as against $122,500 necessary 
to pay the dividend on the guaranteed 
stock. 


ALDRICH CURRENCY REFORM 
ANALYZED. 

James G. Cannon, of the Fourth Na- 
tional Bank of New York City. has 
written an exceedingly interesting analy- 
sis of the Aldrich plan for a reform of 
the currency. He has sought to make 
the treatise interesting to the layman 
as well as the expert banker. Mr. Can- 
non has also aimed to give in each para- 
graph of his summary the gist of Sena- 
tor Aldrich’s proposal, with such com- 
ment as to make clear the real signifi- 
eance of the proposed reform. The in- 
tention is not to speak for or against the 
plan, but rather to interpret its essen- 
tial features in the light of current dis- 
cussion. In this Mr. Cannon has been 
very successful. 











NORWOOD, PA., BOND SALE. 

The Borough of Norwood, Pa., will re- 
ceive until the evening of Apr. 13, sealed 
proposals for the purchase of $50,000 4% 
per cent. 30-year bonds. These bonds 
are to be sold for the purpose of extend- 
ing the sewer system and for street 
grading. The bonds will be in denomina- 
tions of $1,000. A. W. McClellan is clerk 
of the borough. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 
The fellowing quetatiens of gas, electric light, 
and railway securities are furnished by 

. he & Coady, No. % Broad Street, New 












Bid. Asked 
Am L & T Co com stock ......... 290 295 
C Ry &@ L Co 6p c cum pfd stk. 92 93 
ty Ry & L Co com steck .. ... 35% 
Pings Co BDiee Lt & Pr steck ....... 129% 130% 
m Je Gas Co ist bs. 1937 ......... 90 ry 
m P G&L Co gen mtg be, 1944 .... 1% 99 
Seuth L & T Co col tr bs, 1940 ... 90 %4 
aameose Gas Co ist be, 2946 ........ 98% 100% 
. -Oity Ry & L Co ist bs, 1923 . 98 $9 
Wash Ry & E Co cons is, 195 851% 
Am L & T Co 6 p c¢ cons pfd stk... 106 107 
SG & Ga, Mt Gh WEF ..nccscccess 90 $1 
*New Amst G Co coms bs, 1948 ..... 101% 162 
Nm Y &2 BR G Ce ist cons 6s, 1945. 99 101 
NW Y & BR G Co Ist bs, 1944 ....... 104 105 
Pacific Gas & Elec com ....... - 63 64 
Paeifie Gas & Hi pfd ......... a 89 
Reeh Ry & L Co cons is, 1954 ..... 99% 100% 
@. Oreix Water P Co ist Ss, 1929 . 9% 98 
*Binghamten Gas Wks ist 6s, 1938... 95 100 
Bklyn Un @as Co ist cons bs, 1945... 106 107 
*Butte Blec & Pow Co ist 5s, 1961... 95 99 
*Gent Un Gas Co ist 6s, 1927......... 
*Gen Ry & L lst 44s, 1951 
Ben Gas & El Co gen mtg bs, 19%! 
Bet City Gas Co prior lien 5s, 


*Mquit G L Co, Cons ist, 6s, 1932.. 
°@rand Rap Gas L Co ist 6s, 1915 
Tat’l Traction, Buffalo, com 
iat’l Traction, Buffalo, pfd ....... 
Indiana Ltg stock .............- ‘ 
SD Me MOND: cccccconcecessecsstes 65 
°K Oity (Me) Gas Co ist bs, 192 . 
*Kings Co EB L & P Co ist bs, 1987 - 101% 1024 
Kings Co E L & P Co p m 6s, 1997...118 115 
*Madison G & E ist 6s, 1926 .......104 108 


*And accrued interest. TEx-dividend. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 

Frederic H. Hatch & Ce., New York & Boston. 

Int. Bid. Ask. 

Bleecker St & F Fy ist 48, 1950.3 &J 60 65 
10 








Bway Surf Ry ist 5s, 1924...... J & J 102 102% 
Bway & 7th Ave Cens bs, 1948....J &@ D 102 103 
Bway & 7th Ave 2d 6a, 1914........ J@J100 101 
Gemtral Cross:own Ry 6s, 1922..M & N 80 90 
Battonber & 10th St 4s, 1918 A&oO 7 85 
& Sth Ave ist 5s, 1993...... Mé&s 99 101 
Dry Dock, B Bway & B 6s, 1932..) 2D 9% $9 
D. D. B Bway @ B ctfs 6s, 1914..F &@ A 32 42 
424 St, Man & St N 6s 1919 &2S8 98% 100% 
bex Ave & 28 98 100 
M Ave R a&a 60 
Seu Bivd & J 80 ” 
Se Ferry 20 8% 9% 
Tarrytown, 468 76 
Third Ave &2J3109 110% 
4th St Crosstown Ry 5s 1996 @o0O 100 102 
th & 29th St Ctwn Ry bs 1996 420 12 25 
@aion Ry ist 1 &Al0l 103 
estohester Hiec Ry 5s 194 43 6 
Ry let 20 7% 85 
Cent Union Gas & J 101 103 
WY & B R Gas Com 6s 1945...... Jasy97 1 
Bquitable Gas ist 6s, 1932........ M & 8 104% 106% 
New Amst Gas be 1948............ Jadsi 102 
NW Y & Bast R Gas ist be 1944....J & J 102% 105 
NY & Sub Gas be 1949.......... Mé&s 99 103 
N Y & Westc btg 68 1954........ J &IJI 100 103 
NY & West ee Jas &% 83 
Northern Union Gas 5s 1927 ...M & N 99 101 
@tanéard Gas Ge 1980........ M &WN 102) 105 
Westchester Lighting bs 1960...... JI &D 103% 106 
White Plains btg Ss 1988........39 &4 D 0 6 
ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall &t., N. Y 


American Light & Traction (com).... 292 295 
American Light & Traction (pfd).. 106 107 
American Gas & Flectric (com)..... 53 55 


Amer Gas & Blectric ist 6’s........... 85 87. 





ock 
Denver Gas & Electric gen 5e...... 90 92 
Bmpire District Electric (pfd)...... 80 88 
Bmpire District Electric bonds...... 77 86 
binceln Gas & Blectric......... cscce 38 25 
Pacific Gas & Electric (com) ..... so @ 65 
Pacifie Gas & Blectric (pfd)......... 87% 90 
Western Power (Com) .....cccccocee 3436 
Western Power (pfd) ................ 63 66 
Bx-dividend. 





SOUTHERN SECURITIES. 
Qaotations furnished 4 Goulding Marr, Nashville, 
‘enn. 







Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 147% 150 
Decatur Land Co. (Alabama) com . BR 25 
Decatur Land Co. (Alabama) pfd - 190 226 
Wnsley Land (new) .............. eee 126 135 
Nashville @ Decatur R. R............ 184 189 
Nashville. Chattanooga & St. Lb. Ry.140 145 

Nashville Ry. & bight common..... coe C4 651% 

Nashville Ry. & Light Pfd............ 86% 
60 





Gouth & North Alabama Ry 
BONDS. 


Nash., Chat. @ St. bh. ist mtge Ts....106 106% 
Nesh het 8 @ fF Gon Se ......110 111 
Nash. Ry. & Lt. refd (1958) Ss ..... -- 94% 96 
Nashville Ry. & bt. Com (1968) B’s....101% 103 
ingham Ry. & Blee. (1924) 6§’s.... 102 105 
Tenn State Settlement (1918) 8’s...... -- 96% 97% 


Bends price plus accrued interest. Wx-dividend. 








INSURANCE STOCKS. 
Quoted by E. 8S. Bailey, 66 Breadway, New York. 


Bid. Asked 
City of New York PTT TT TTT ITT 200 205 
Commonwealth  ...........++ 26 
Comtinemtal ..cccccccece ee 
SE MN  dcnudsdnesnassnsbecseeeeiasen 





Fidelity-Phenix .......... 
German Alliance 
German-American .. 
Germania ($50) ... 
Glens Falls ($10) 
Glebe & Rutgers 
— GED secccccccocceccs 











PAM -s-trtntnéscedecanadseseeeen 
Peter Cooper ($20) 
Stuyvesant .......... 
United States ($25) 
Westchester $40) . os 
Williamsburg City ($50) .........-eeeeeeee, 870 395 
CE SP acedcatecscosnccnesababe «++» 660 660 
Connecticut General .........s00+ coon SEO oe 
DT Stcnbedens: déiannvenaaaliee sees 300 es 
CONE ccccccsces cocceces 210 225 
CEN EMD cccecccdscencesd 150... 
MED “Atesbasocs socsecnesesessaunens 275 
SO SED. scccccescusensseeses --- 400 425 
TCD scnscconenccsssdeteceoes 165 175 
SPE OE dcccosooccseenaees - 450 500 
Travellers Hartford .............+. « GH os 
United States Life .......... 90 106 
Aetna Indemnity ($25) .. eée a. 
Casualty Company ef America - 120 150 
Fidelity and Casualty ............ +» 450 6500 
Hartford Steam Boiler ............ eoeeee 266 265 
Metropolitan Casualty ...........seeeees0s 18—COi 
New York Plate Glass ($50) ............ 300 325 
United States Casualty .......sccsccces. 200 «225 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad and Wall 
Sts., New York. 












Bid. Asked. 
American Rolling Mill ............. 245 275 
American Rolling Mill, pfd ....... - 118 119 
Cineinnati & Subur Bell Tel ....... + 189 195 
Cineinnati Gas & Electric ............ 85% 87% 
Cincinnati Gas Trans .......... 84 87% 
Columbus Gas & Fuel ........ ee 37% 
Columbus Gas & Fuel pfd 74% #77 
Columbia Gas & Blectric os 12 14% 
Cincinnati Union Steck Yards - 91 94 
Cincinnati Milling Machine ......... 105 110 
Cuyahoga Tel. V. .Tr. Cems ..ccccccce 8614 i 
ee CY AD banccndnccdsencdntans 103 110 
Plotachman. Co, pfd ...ccccccccccccces 118 119% 
eee Ge OEE. ME ncccscseveescewes 116 118 
re 102 105 
Globe Soap Special pfd .........6+. 100 102 
CPN cacasccccsesnasedpenen 131 132% 
Globe-Wernicke pfd_ .......ceceseecees 114 117 
Kroger Grocery & Baking Co, pfd 111 112% 
Kroger Gro. & Bak 2d pfd .......... 113 115 
ee” GORGs “WE cccccccncescessce coe 166 108 
Proctor & Gamble  ......scssceceeee 385 390 
Proctor & Gamble, pfd .......+..s«+- 179 185 
Te Bc, Bocce ccccnsscesscss 100 101 
U S Card Playing Co ...scscccccces 148 152% 
ColumbuS Xemia .......cceeeceeeeeee ++ 203 206 
Cm Ot Gt DE E  scscccoessancess 150 170 
CM QS BF PGee .ncccccee 105 110 
Little Miami guaranteed .... 210 212 
Cc. N. & C. Lt & Traction .... 96% 99 
Cc. N. & C. Lt. & Traction pfd ... 85% 86 
Cincinnati St Railway ........sseeeees 130% 131 
Ohio Traction ........ sscccccscceecs 48 50 
GRIP TIACHOM BEE oc cccccccccccccececs 90 100 
Columbus Rallway  ....-+cesccseceues a 40% 
Columbus Railway pfd_ .....ssseees 101 103% 
Southern Ohio ict cons, gold 6s...... 93 96 
CM @ GC, BS maett BO scccccccccccccce 102% 103 
C N & C cons, ist mort 6s,.......... 102 103 
Columbus Railway 58 ...-....e+.see0s 102% 104 
Columbus Railway 48 ....csecsseeees 79 81 
Cincinnati Edison Electric 5s ...... 101% 103 
Cin. Gas Trans. (guar. Cin. Gas & El 
BO ccccces cocccccs seccvcccccocece - 96% 99 
Union Lt, Ht & P, ist mort 49 « 91% 92% 
Columbia Gas & Elec 58 .........+.- 63% 65 
U S Telephone ist mort 6s «s 80% 81 
Cuyahoga Tel Co, 18t Ge .......e00- - 86% 7 





PITTSBURGH MARKET. 


Quotations furnished by Denner, Childs & Woods 
Pittsburgh, Pa. 


American Gower Pipe ..cccccccccccccces 
ee GOD smciwecccscccnaréasiacs 
Crucible Steel, pfd .......ese0. sesece 79% 
Harbison Walker Ref. Co ............ 
Harbison Walker Ref, pfd ...... 

Gy. BOUIN « hndddccascoccedectasiesocs 
Sie E.G: cccccccnedsssnenboes 


ew EO eee 
Monong. River Coal .... 
Monong River Coal, pfd 
Gee. Fe sascanccssosse 
Pgh. Plate Glass 







hs .  . achepedsadmedcusnnn 
Westinghouse Air Brake .............. 
Westinghouse Elec. 24 ......ceceseseee 3% 
Standard Underground Cable 

Union Switch & Sigmal .........ssse00- 


COTTON QUOTATIONS. 
Renskorf, byon & Co., 48 Exchange Place, N. Y 











High. bew. Date 
BRIER, ccccccccccececs 14.40 14.08 3-28 
BES adectnescsises 14.34 14.24 3-30 
BEF occcccccccccceccs 14 14.20 3-28 
BEES vccccccccccccce 14.13 14.12 3-30 
FERP o cccccccoccccecce 14.33 13.97 3-30 
AUGUM. 2... cccccccece 13.80 13.52 3-30 
September ........ 13.02 12.90 3-30 
EEE 8066scnscee 12.63 12.51 3-28 
November ........ 12.50 12.50 3-27 
December .....++++ 12.52 12.40 3-27 
JORERTF cccccccocs 12.50 12.41 3-27 








MISCELLANEOUS STOCKS. 
Queted by Frederic . Bg & Ce., New York 
an 














osten. 

Int. Int. 

rate. period. Bid. Askd. 
Am BEARS ..ccccccccccccce 5 Q- 123 126 
Am Chicle COm ........... 5 QJ 232 237 
Am Chicle pt .......-..00. 6 Q-J 105 107 
Am Coal Preduct «+» 6 Q-J 99 101 
Am Dis Tel N J seseeee 4 Q-J 47 48 
American Press .......... 6 Q-J & ex 95 100 
Am Thread pf.. .. 6 Jad 4% 5 
Am Type Founders 4js@a@éJj 48 50 
Am Type Founder pf .... 7 Q-J 99 102 
Am Type Founder d 6s...— M &N 100 102% 
Am Type Founder d new..— M & N 98 100 
Babcock & Wilcox ....... 7 Q-J 100 102% 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 8696 
Berden Com M ......se++0- Q-M 120 121% 
Borden Con M pf .......- 6 Q-M 108 109 
Bush Terminal com .....— — 100 110 
Cen Firewerks com ......— —— as 
Cen Firewerks pf ... - — 10 «2 
Conn Ry & Light 4 QF % 76 
Celluloid ....  scecoee -» 6 Q-J & ex 127 130 
Du Pont Pewder ...... -8 QM 155 160 
Du Pont Pewder pf ... -— 82 84 
Empire Steel & I ......-- -_— 8 1 
Empire 8 @I pf.. .... «-.-— —— 5 Oe 
E W Bliss com .......... 5 Q-J 122 125 
BW Bites pt .....ccccces 16 Q-J 122 126 
Hall Signal com ......... 8 Q-J 25 «630 
Int Nickel com ........ - 6 & ex 186 195 
Int Nickel pf ....--++--+ —-— 92 «94 
Int Silver ......++. ee 50 «65 
Int Silver pf .........-++0s O-J 112 116 
Kings Co Eb @ I........ 8 Q-M 128 130 
Nat Cash Reg pf ...... oe ad 129 135 
Niles-Bemeat-P -M 95 100 
Niles-Bement-P ptf Q-F 
Otis Elevater Q-F 62% 63% 
Otis Blevater pf ... Q-J 97 98 
Pacific G & B com. — 60 62 
Pacifie G & EB pf ... —— 87 90 
Phelps D & Co.. — 215 220 
Pope Manufact ........«0.— —— 
Pope Manufact pf ......-. 6 Q-J 74% 78 
Preducers’ Oil ........ soeee 6 Q-M 125 135 
Pratt & Whitmey pf ...... 6 Q-F 100 106 
Royal Bak P M .....6. 2 Q-M & ox 178 183 
Royal Bak P pf .......... 6 Q-M & ox 107 108% 
Safety SH & L ...... «eee 8 Q-M @& ox 123 124 
Sen-Sen Chiclet ...... —— 137 140 
Standard Milling pf ......3 A &O 48 «662 
Tex & Pac Coal ..... seeee 6 Script 100... 
Trenton Petteries ........— —— 6 10 
Trenton Potteries pf .....— —— 60 «65 
Tren Pot Fdg Cts ........ 43aJ 50 60 
Trow Directory ........+..— ae 25 
Union Carbide ..... eeseee 6 QJ 112 113% 
Union — peoeccen cooce 8S OV Se 
Union Typewriter ..... ——_ 
Union Typewriter 1 p ..7 A&O 109 112 
Union Typewriter 2 p....8 A&O 103 107 
United Bank Nete -4 QJ 50 «52 
United Bank Note pf 7 Q-J 52 58% 
U 8 Finishing com ...... 4 QJ 92. «97 
U 8 Finishing pf.. ...... 7 Q-J 105 110 
U §S Finishing lst bs ....— J &J 108 106 
U § Finishing oom bs ....— J&J 96 100 
Virginia Ry ..ccescccseeee— ——— 2 8626 
West Pacific ..  .se-es-s -—- 18 22 
West Power .....--. ee 34% 36 
West Power pf .. .es0008 = 57 660 


*Ex-dividend. 1% per ceat 





MUNICIPAL BOND SALES. 

The town of Norton, Wise County, Va., 
will receive sealed bids until April 1% 
for $20,000 sewer and $5,000 street im- 
provement bonds. The bonds will bear 
5 per cent interest and mature June 1, 
1940. The town enjoys the unique dis- 
tinction of having no bonded indebted- 
ness and no floating debt of any kind 
whatever. Later on $30,000 more bonds 
will be issued. The voters have already 
authorized the total issue. 

Winston, N. C., the largest of the two 
twin cities of Winston-Salem, will is- 
sue $100,000 30-year bonds which were 
approved by the voters at a special elec- 
tion held on March 14. The rate of in- 
terest is yet to be fixed and the bonds 
will carry interest from May 1. 

Madison Parish, Tallulah, La., invites 
offers for the immediate sale of $15,- 
000 5% school bonds, maturing serially. 
There are fifteen bonds, each of the de- 
nomination of $1,000. Bids will be re- 
ceived by the President of the Madison 
Parish School Board, care C. M. Hughes, 
Superintendent Public Schools of Madi- 
son Parish, Tallulah, La. 

The Treasurer of the City of San Fran- 
cisco is offering $507,000 of its Geary 
Street Railway 4%4% 24-year bonds at 
par. 

The City of Lewistown, Mont., will sell 
on May 12, $100,000 water bonds matur- 
ing in varying amounts in 1918, 1921 and 
1926. The bonds are 35 per cent. coupon 
securities and the bonded debt of the city, 
which has 4,000 population, is $110,000. 
The assessed value of the taxable prop- 
erty is $2,492,559, and the actual esti- 
mated value $7,500,000. Bids will be re- 
ceived until noon of the above date and 
bids must be accompanied by a check for 
2% per cent. of the amount of the bids. 
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The BEST Investment 
is LOANS UPON FARMS, combining 
1. A liberal rate of interest. 

2. Ample security. 


8. Increasing security frem the fact that the 
quvvly of cultural land is not equal to the 


For 35 years we have sold sueh loans and no 
bayer has waited a day fer payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 


434 Lafayette Street, New York. 
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DODGE 


MANUFACTURING COMPANY 


MISHAWAKA, INDIANA 


Seven Per Cent. (7%) Cumulative Preferred Stock 


(Practically a Debenture Bond) 


Priee, $100 and Accrued Dividend per Share 


(Subject to Advance) 


VON FRANTZIUS & CO. 


196 La Salle Street, Chicago 


Descriptive Circular will be sent on request 





WISNER FINALLY ARRESTED. 


Government Gets This Prince of Fakers, The Most Brazen 
of Them All, 

A. L. Wisner and E. S. Wisner, brothers, and their 
confederate Grover C. Trumbull, were arrested last Mon- 
day by Post Office Inspectors Kincaid, Griggs, Booth and 
Mayhew in their offices at 225 Fifth Avenue, where they 
were operating their get-rich-quick plant under the name 
of the Standard Securities Co. 

This is the end of Wisner, for he has much to answer 
for after a notorious career as a get-rich-quick swindler, 
extending over a period of more than ten years, and dur- 
ing which time he has defrauded credulous investors out 
of over $2,000,000 in cash, 

The arrest of Wisner is particularly gratifying to The 
Financial World as he was among the first get-rich-quick 
swindlers this paper exposed. Without wishing to rob 
the New York Sun of its laurels, which told about Wis- 
ner’s crooked exploits as far back as 1907, or detract 
from the work of the New York World, which gave a 
detailed account of Wisner’s operations on December 21, 
1910, we modestly refer to our files and find we branded 
as fraudulent the dividends Wisner was paying his 
dupes as early as our issue of August 1, 1905, and we 
also severely condemned his methods in even earlier 
issues. 


Wisner at that time tried in every way, and by the 
foulest of tactics, to crush The Financial World, which 
he feared and hated because it was showing up his 


fraudulent methods. He was one of the four crooks who 
supplied the money to prosecute a criminal libel action 
against the editor of The Financial World when the paper 
was still published in Chicago and on which charges the 
Grand Jury refused to vote indictments. When the 
scheme failed he joined with a number of other fake 
mining promoters in supplying the capital for a number 
of anonymous sheets like ‘“‘The Mining Reporter,” ‘‘The 
Eye Opener” and “The Financial Investigator,” all of 
which have since passed out of existence, to attack the 
character of The Financial World and its publishers. All 
these efforts proved fruitless and only succeeded in bring- 
ing The Financial World to the notice of investors who 
could distinguish at once between the truth and the lies 
the Wisner crowd were manufacturing. 

Wisner has now reached the end of his rope, and with 
a stiff jerk. He faces the penitentiary, an institution 
in which he properly belongs. There he can no longer 
scheme how to reach and despoil the savings of credulous 


investors. His arrest was late in coming. It should have 
taken place many years ago, but it is better late than 
never. 

The extent of Wisner’s swindling operations can best 
be judged from the list of his exploitations, which in- 
cludes the following companies: The Thirty Three Con- 
solidated Oil Co., Mutual Oil Union, Homestake Gold 
Co., Little Badger Gold Co., Sycamore Oil Co., Valencia 
Oil Co., Black Oak Gold Co., Eureka Oil & Gas Co., 
Mount Jefferson Mines, Murchie Gold Mine., Empire 
Gold, Ltd., California & New York Oil Co., California & 
Monarch Oil Co., United Tonopah & Goldfield Mines, 
Manhattan & Nevada Gold Mining Co., Philippine Plan- 
tation Co., California Diamond Oil Co., Hale-McLeod Oil 
Co., American Midway Oil Co., California Mutual Oil 
Co., and the Amalgamated Oil and Mining Co. 

On some of these companies Wisner paid fraudulent 
dividends. The swindlers also had a fake trust fund 
which permitted their dupes, if they were dissatisfied 
with one security, to go to this fund and take out some 
other security. They claimed the securities in this trust 
fund were worth $3,000,000, when in reality they were 
worthless. 

When arrested, the Wisners were getting ready to send 
out circulars inviting investments in the New York Con- 
crete Block Co. They may now have an opportunity to 
break concrete rocks with a pick, which, while it may 
not prove as agreeable work, will at least prove more 
beneficial to the community on which they, like buzzards, 
preyed far too long. 


SHELDON CAUGHT AT LAST. 
Thought The Smoke In Pittsburg Thick Enough To Hide 
Him From Pursuers. 

The police authorities pounced upon Charles D. Shel- 
don, alias Charles D. Washburne, in a broker’s office in 
Pittsburg, where he was speculating on the money he 
stole from his Montreal and Canadian dupes. He will 
now be taken back to the Dominion of Canada to stand 
trial. While Sheldon was located in Montreal, he con- 
ducted a discretionary business somewhat on the order 
of ‘520 Per Cent. Miller’ swindle, and before the author- 
ities scented the character of the fraud he was running 
he got away with between $1,500,000 and $2,000,000 in 
cash and fled to this country. 

When these frauds find that clever lawyers cannot save 
them from spending a long term at hard labor in the 
penitentiary, there will not be so many of them. 





—————— 











